Capital Goods Arbiter 


‘ i 
J. H. Berry, president of War Assets Corp. since July, 1945, has 
been named this week as “boss man” of the capital goods control 
administration to be set up under Rt. Hon. C. D. Howe to administer 
“appendix 9” of the new dollar-saving program. Mr. Berry came 
te Canada in the war from his peacetime job as production man- 
ager of Vauxhall Motors in Britain, and was for some time motor 
vehicle controller under Mr. Howe. Later he was director-general 

of automotive and tank production in Munitions and Supply. 


THE NATION’S BUSINESS 


Outside Influences 
Affect Our Policy 


As the smoke from the Abbott fireworks clears away, one 
fact is becoming increasingly evident; Both our trade and our 
“austerity” program were considerably influenced by external 
considerations. As members of the international community we 
were not.entirely masters in our own house. 


Canadian gold miners had that fact brilliantly illuminated 
for them in Ottawa last week. A gold delegation was thunder- 
ously informing Qfficialdom that the proposed $7 bonus was 
totally inadequate; “an insult to the industry,” somebody ap- 
parently said. _ 

C. D. Howe’s reported retort was that since the miners didn’t 
like it, and since wa was already in trouble with Washington 
over it, why not the whole thing. 

Washington’s and violent objection to Canada’s gold 
bonus scheme are confirmed. The Whaley-Eaton service observes 
that Canada announced her gold bonus plan “without previous 
consultation with the U.S. Treasury” It adds: “Washington 
recognizes that this is a big political issue in Canada, but it can 
cause great Ti to the U. S. for many reasons, among 
them (a) ‘by Bringing more gold into the country and (b) by 
adding weight to a aimilar demand by domestic gold miners. 

“The Monetary Fund is even more concerned. Almost all 
“the go!?-producing have been suggesting to it ways 
in which they might stir production . . . It is felt the pro- 
posed Canadian course might start a chain reaction with South 
Africa rather quickly following the lead. Both the Treasury 
and the Monetary Fund are now negotiating with Canada.” 

The overwhelming view of bankers and businessmen is that 
devaluation would have been the simple way to solve our prob- 
lem, avoid a fresh dose of regimentation. . 


Ottawa and Dollar Parity 


Among its reasons for continuing parity Ottawa cites this one: 
Restoration of multilateral trade was the prime long-term objec- 
tive. The success of the Geneva effort to get pew and liberalized 
trade treaties was of top importance. é 

Ottawa replies that once the trade talks were under way, Can- 
ada could not, on her own decision and without agreement with 
the other conferees, alter the relative value of her dollar. Because 
currency manipulation is just like tariff manipulation in its effect 
on trade. Inevitably, therefore, the hammering out of a tariff 
rate can be done only on the presumption of some stability in 
relative exchange values. 

Otherwise, there would be no way of measuring the effect 
of any individual tariff adjustment. 

As we have seen on gold, the United States watches very 
sharply our domestic moves which affect her. Canada is now 
hoping to be “cut in” as a supplier under the Marshall plan. 
Further trade and tariff negotiations are coming up. We can take 
it for granted that under the circumstances revaluation of our dol- 
lar, if it were to be undertaken, would be done with U. S. concur- 
rence. 

“Another example of how we are not, as much as is often 
thought, masters of our own affairs is the nondiscrimination 
clause of the trade treaties. 

’ For Canada to increase her imports from Britain as much as 
possible makes complete economic sense—if we had nobody to 
consider other than Britain and Canada. But under our austerity 
program British goods are banned the same as those goods 
from other countries in the trade deal. That nondiscrimina- 
tion clause, disagreeable as it is in Canada’s immediate predica- 
ment, was part of the price of the trade agreements reached and 
the same clause has long been a standard component of such 
agreements. 


. 


Out in the Open on Margarine 


The pressure group behind Canada’s notorious margarine 
ban have come out into the open—a little. 


In the Toronto Globe and Mail last week appeared a full 
page advertisement, costing several hundred dollars, calling for 
continuance of the butter monopoly. It was signed by the Domes- 
tic Packers and Processors Association of Canada, an organiza- 
tion largely centred in Toronto, and very much interested in 
the distribution of butter. 


Later in its editorial columns the Globe and Mail scathingly 
attacked the advertisement and the margarine ban. It stated: 

“It is doubtful if antimargarine sentiment has ever been ex- 
pressed with such shockingly bad taste as that displayed by the 
Domestic Packers and Proces$ors Association of Canada. 

“It makes use of a full-page newspaper advertisement to condemn 
those who favor the sale of margarine in Canada and, in so doing, 
displays the utter bankruptcy of its own argument.” 


For over 25 years Canadian consumers have been in the 
selfish and rigid grip of an absolute butter monopoly. During all 
that period they have been denied a wholesome, cheap and 
nutritious substitute, available in every other civilized country. 
During that time, too, they were compelled to accept repeated 
cuts in their butter ration and repeated increases in the price 
of the meagre amounts the butter industry was pleased to pro- 
vide for them. 

Consumers have been patient and foolish about this high 
handed action far too long. At the next session of Parliament 
they should demand that the ban-on margariné be abolished. 
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‘Hot’ Excise Tax 


The Question: Did Washington Pressure 
Force 25% Levy? The Problem: To Justify 


Its Application to Goods Produced in Canada | 


OTTAWA (Staff) — One of the 
toughest nuts the Government 
will have to crack in its new 
dollar-saving program is justify- 
ing application of a 25% excise 
tax to specified consumer goods, 
whether made in Canada or not. 

As reported here, strong pres- 
sure from Washington caused the 
Government to impose this do- 
mestic levy. This despite opposi- 
tion and disapproval from those 
in the. Government who are 
charged with building and en- 
couraging a strong “domestic” 
industry; geared to free itself as 
quickly as possible from a heavily 
unbalanced U. S. dollar trade 
position. 

(High government sources deny 
that the government sought or 
received any _ representations 
from the United States on the 
purely domestic features of our 
dollar saving program.) 

Official “justification” for the 
Government’s taking this stand 
is two-fold: 


(a) to discourage consumption 
of all sorts of durable domestic 
goods which have a high U. S. 
component or steel content, and 
to put some additional brake 
on inflation by raising the price 
when these articles are produc- 
ed and bought in Canada. 

(b) to give Canada a clean bill 
against any charge that U. S. 
goods are being discriminated 
against, and that the “austerity” 
policy was in fact a disguised 
form of “protection” to Cana- 
dian industry. 

See Production Penalized 
When that has been said, the 

charge is made, that Canadian 
production of automobiles, elec- 
trical appliances, sporting goods, 
musical instruments, radios, cam- 
eras, outboard motors, motor- 
cycles, etc., is now to be “penal- 
ized,” without any consideration 
of the amount of Canadian “con- 
tent.” - 
There is a further and very 
important complication, namely 
that the United States has now 
ruled that goods made in Canada 
and paying a 25% domestic ex- 
cise tax, must be valued for duty 


Ease Excise Tax 


purposes at a price including the 
amount of this tax. Thus by this 


one action, the U. S. Govern- | 


ment has placed an almost impos- 
sible barrier In the way of any 
sales for export of these goods in 


a big dollar market such as the | 


United States, 

It is argued that while the Gov- 
ernment, on the one hand, 
through the branch plant integra- 
tion program is trying desper- 
ately to encourage Canadian pro- 
duction, it has now imposed a 
heavy penalty on output — quite 
regardless of whether the pro- 
duction of these articles takes 
place wholly or only fractionally 
in a Canadian plant. 


Also charged is that by “toady- 
ing” to U. S. demands (on the 
one hand) and by anxiety to! 
avoid the charge by Western and 
other Liberals of “protectionism,” 
the Government, has produced a 
policy which may in whole or 
part defeat itself. 


One real measure of the present 
restrictions is the speed with 
which they can be withdrawn 
and replaced by more permanent 
dollar-earning measures. But the 
very imposition of the 25% ex- 
cise tax without regard to Cana- 
dian “content,” may, it is stated, 
retard or defeat this long-run ob- 
jective. In short, there is at pres- 
ent no incentive for any branch 
plant or purely native Canadian 
industry, to increase its Canadian 
operations. 

Many charge that in this policy, 

(Continued on page 2, col. 4) 


Altering Gold Bonus Plan 


To Meet U.S. 


OTTAWA (Staff)—Because of 
strong representations made here 
by Washington against the $7 an 
ounce gold bonus, Canada may 
alter the form, if not the sub- 
stance, of this proposed aid. 

As now or originally proposed, 
the aid to Canadian mines was 
expected to take this form: 

1. $7 an ounce for additional 
production over and above ac- 
tual output in the 12 months 
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Government J uggles 


Publication Office: Toronto, December 6, 1947 


PRICES 


Canned goods ceilings were fin- 
ally set. Prices were frozen at} 
those being charged on Nov. 17. | 
In several instances this would | 


give the retailer something better | 





| last week, | 
Examples (Toronto prices): | — 
Choice wax beans 17¢c on Nov. 17) 
|} had been shaved to two for 3lce 
|last week, apple juice was down Food Contracts 
from 10¢ to 9c; tomatoe juice had ‘ , 
|flitted between 10c and lie, 
|standard peas had remained a | Bring Newest 
|steady two for 25c, choice peas | 
| two for 29¢. M ° ‘¢; ny 
Milk was up to its alltime high | 
in Ontario: 18¢ in Toronto, 17c in| ajor isis 
some other cities and 19c in Tim- 
mins. and northern areas. Costly to Continue 
Butter is next for a jump (in Wheat Deal if U. K. 
Ontario) according to Toronto re- ” si 
tailers. Now selling at 70c a lb. a| Discontinues Others 
two-cent hike is expected. a 
Cheese, too, by 6-8c a lb, bring- | eee cn oe S 
ing present Toronto prices of 42- | en ee 
45c a Ib, up to 48-50 to 51-58¢ a lb, | “8e5—has_ developed on Can- 
Reason for increases: tight but- ame food Comsraees This a men 
terfat supply. Farmers are giving ae a a 
less feed to their cattle (because a eee ‘ é 
of high feed costs). Completely “up in the air” at 
Meat too is likely in for another | midweek was not only the much- 
boost following the promise this|t0Uted United Kingdom wheat 
week by Agriculture Minister | COtract but also almost every 
James Gardiner of higher prices | other contract which Canada has 
to farmers for their milk and|™#@de for the supply of livestock 
livestock to meet feed price|®%4_ livestock products to the 
boosts. How that promise will | . K. As a corollary, hopes for 
be implemented Mr. Gardiner|WS¢ and useful decisions from 
hasn't made clear but a higher | ‘Ne Dominién-Provincial farm 
price is being asked or bacon in|? Ne. it conference were practi- 
the U. K. contract, Inevitably oe 7 _ ; ‘ 
this would be reflected at Cana-| Essentially, the impasse in 
dian butchers’ counters. | which the government finds it- 
Cigarettes were up two-cents a| self is domestic in nature. It is a 
package to the retailer as of Mon- | decision as to whether or not we 
day for most brands; the smoker | Could or should hold Britain to 
would be paying the increase at | 8¢on, 7 and other contracts 
latest by week end in most areas, | Which she now wants to discon- 
as new stocks went on to cigar tinue. As well, it is a decision as 
store counters. to what to do about the five-year 
Reason for the increase: In-| Wheat contract which Britain still 
creased costs for labor and mater- | Wants to retain but which would 
ials. be untenable, economically and 
politically, in Canada, if the 
other contracts were voided and 
prices rose accordingly. 

True, the United Kingdom may 
be said to have started it all, but 
right now the really tough de- 
cisions are said to rest on Cana- | 
dian Covernment shoulders; | 
namely, how to resolve domestic | 


Objections? 


Canadian gold and mining iter-|Views and policies which are| 
and other dignitaries, on the sub- pretty obviously far apart. 
ject of the $7 bonus. Britain’s Selective Plan 

As reported here, this deputa-' Not until this has been done, 
tion began by terming the bonus| Will it be possible to present a 
“totally inadequate” and little | clear-cut line of policy to British 
short of an insult to the industry; | f00d and fiscal delegates now 
something which might bring|S¢eking an early solution to their 
harm rather than good. | own very serious plight. 


At this point, Mr. Howe is re- Faced with a greatly increasing 


Wide Reciprocity Foreseen 


ending June 30, 1947. 

2. $42 an ounce for all output 
of new mines, 

3. A slightly higher rate than 
the $7, for a dozen Canadian 
mines which are now in a period 
of declining production. 

To the surprise of many Cana- 
dian officials, Washington has 
taken the darkest possible view 
of these proposals, which have 
hence become something of a 
“cause celebre” in the Canadian 
dollar-saving program. 

The U. S. contends that at a 
time when the world is hungry 
for goods and services which Can- 
ada can supply and which are in | 
critically short supply, it is un-| 
justifiable for the Canadian Gov- | 
ernment to encourage the diver- 
sion of more manpower, materials 
and effort into the production of 
a “useless” product such as gold. 

This very blunt American ob- 
jection has had _ repercussions 
within the last few days. It will 
be recalled that last week a large 
and influential deputation of 


See “Cuff? Selling Nearing 


On Gas, Electric 


Stoves, is Belief 


OTTAWA (Staff)—Some re- 
lief is anticipated here for new 
home owners, now penalized 
by imposition of a 25% excise 
tax on new gas or electric 
stoves. 


One of the loudest objections 
to the Government’s dollar- 
saving plans has come from 
veterans and other prospective 
home owners, now being en- 
couraged to buy or rent houses 
under construction under gov- 
ernment-financed or govern- 
ment-built aegis. 

It is Obviously quite incon- 
sistent to put important bar- 
riers in the way of necessary 
equipment by forcing such 
persons to pay a 25% additional 
charge—even though the 
equipment is made in Canada. 
How wide any relaxation of 
this provision will be, is not 
yet determined. 


ported as indicating that in view 
of “strong objections” from other 
quarters, the best course for the 
Government to pursue would 
probably be to drop the whole 
idea and do nothing. 

This “tactic” reportedly brought 
a much more “co-operative” view 
on the part of gold mining repre- 
sentatives and the meeting ad- 


isearcity of dollars during 1948, 
| British food mission delegates are 
|said to have told the Canadian 
Government bluntly that their 
1948 buying policy in Canada 
i'must be highly “selective” and 
| that their preference lay in buy- 
| ing metals, rather than food'with 
« few remaining dollars. 

| They made it clear, however, 


journed to enable the industry to| that they excluded the wheat! 


review its proposals. Subsequent- 
ly a few representatives met Mr. 
Howe again, and reported they 


agreement from this policy. 


| 


Wheat policy was considered | 


definitely determined, and the 


would consult further with their | British quite clearly wanted Can- 
colleagues before making any|ada to continue honoring her 


more proposals. 


| five-year pact, the new price on 


The best information available | which was negotiated during the | 


here is that before action was|summer and called for a 1948-49 | 
taken, the Government consulted | sale at $2 a bushel instead of the 
the International Monetary Fund | present price of $1.55. 


... Or at least a senior official of 
that organization . 
legality” 
production. Assurance was given 
that such action would come 
within the special provisions of 
the Fund governing changes 
aimed to take care of increased 
costs of gold production. 


Prewar Level 


In Bid for Shrinking Consumer Dollar 


By CYRIL BASSETT ; designed to slow up buying, the 

As consumers face up to the} retailer in the lines affected was 

urgent problem of a shrinking] going out to keep sales moving; 

purchasing dollar as prices took/| and if easier credit was a way, 
off again on another upward|he was all set to give it. 


Canadian officials were quick 


. + as to the 'to point out that elimination of 
of a $7 bonus on new’ y. K. - food contracts (or even 


their renewal at higher prices as | 
Canadian agricultural spokesman 
desired) could not be considered 


| apart from the wheat contract. 


| 


| 


| 


| 


Were prices raised substantially 
on bacon, cheese, etc., by higher 
U. K. prices or by diversion of 
these products to us or other 
countries, then the unbalance of | 
agricultural production in Can- 
ada would be further aggravated. | 

Political pressure on the part 
of wheat farmers (now already 
greatly perturbed by the econo- 


to low deposits and long*terms,| mic “strait-jacket” of $1.55 and 
an installment war leading to | $2 wheat) would be increased. 


a $5-down-and-five-ve 


calhaneis ars-to-pay 
ern? 


There was also the viewpoint of 
officials directly concerned with 


Not yet, but 10%’ down and 18|Canada’s dollar-saving program 


Member of Audit Bureau of Circulations No. 49° 
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oo But Customs Union Out 


Canada and U. S. to Go Beyond Geneva Terms, 
in New Trade Concessions; But Ottawa Vetoes 


Common North American Tariff 
By KENNETH R. WILSON 


OTTAWA—It is now increasingly clear that one of the important 
assurances which Canada received from Washington at the time our 
dollar saving program was broached, was the promise that consider- 
ation would be given to a direct and far-reaching “reciprocity” deal 
between the two countries. 


Negotiations toward such a deal were to be put into motion as 
quickly as possible. It was made clear that such negotiations were to 
be over and above what was achieved at Geneva. 

Already Washington dispatches are discussing those possibilities. 


The aley - Eaton Service, 
@ Washington, has referred repeat- 
Inside 
\ 
News 


edly to a coming treaty which, to 
use its term, will result in “eco- 
Time to End Controls? 
Canada’s price control system 


nomic union.” Its latest report 
declares: 

“The outstanding fact in Ameri- 
can-Canadian relations is their de- 
cision... to negotiate a far-reach- 
ing trade agreement that would 
expand free trade between them 

and other wartime restrictions, | to an extent heretofére undream- 
were necessary and beneficial 
when imposed, in the opinion of | 
representative Canadians inter- 
viewed by The Financial Post. 
A majority agreed, however, 
that these should be eliminated 
as rapidly as possible now (p 7). 


ed of and would virtually made 
the two a single economic unit.” 
MacNab’s Three Years 
MacNab’s investment account, 


In order to keep the record 
clear and put these momentous 
possibilities in their proper per- 
spective, the following can now 

be said: 

_ 1. It is true that Canada made 

direct approaches to the U.S., 
three years in operation this| looking toward a new reciprocal 
month, has increased from its | trade deal at the time that our 
original $10,000 to a current mar-| dollar-saving program was dis- 
ket value of $15,539.14, with pro-| cussed with administration au- 
spective —, eee er thorities. 
an average yield of 5.87% on the 5 an 
original “cuaeaat MacNab’s| _ Mr. Abbott réferred to this in- 
investment manager recommends |, directly on Nov. 17 when he stat- 
repurchase of  International|‘ ed that the. two governments 
Nickel, which he considers un-| were “consulting” on measures . 
dervalued at current prices.| designed “to achieve the maxi- 
Managed Investment (p 5). . mum degree of economic co- 
operation.” 


2. At the time this matter Was 
broached it was suggested that 
nothing precise by way of inter- 
government talks be held at least 
until the spring. To have pressed 
the matter further, it was argued, 
might jeopardize the present 
achievement of the Geneva 
agreements. 


3. It was also made clear that 
Canada would not consider any 
form of “customs union” such as 
would wipe out all tariffs be- 
tween the two countries and re- ~ 
quire one common tariff for 
North America against all other 
nations. 


4. The suggested line of ap- 
proach was for discussions to be- 
gin at some future date (as yet 
undetermined) on certain speci- 
fic items in which Canada and 
United States were “chief sup- 
pliers.” 

5. It was recognized that any 
such arrangement, if finalized, 
would require Congressional ap- 
proval, and must be for a con- 
sidergble term of years to meet 
the desire for a real measure of 
increased long-term “economic 
co-operation” between the two 
countries. 

A Report From Washington 

The most important and reveal- 

ing information on this subject 
that has yet been written publicly 
lis a Washington despatch from 
| Bruce Hutchison, associate editor 
of the Winnipeg Free Press. Under 
date of Nov. 26, Mr. Hutchison 
wrote: 

“It is impossible to say yet 
whether the desired integration 
of the Canadian and American 
economies can in fact be achieved 
The Congress of the United States 
has not begun to consider it, even 
privately. The-key men of the 
Congress who will decide this is- 
sue had not heard of the Canadian 
dollar crisis up to last week be- 
cause Canada failed to tell them 
about it. They have just begun 
to suspect that something is wrong 
in the United States’ largest cash 
market and most important 
neighbor. 

“To say therefore what the at- 


Streamlining Pulp Cutting 


Mechanical evolution and re- 
volution are reaching deep into 
the pulpwood forests of eastern 
Canada. A staff writer of The 
Financial Post tells how Anglo- 
Canadian Pulp & Paper Mills is| 
increasing production, cutting 
costs, minimizing hazards of ter- 
rain and weather, and raising 
the status of labor (p 15). 


Wider Nfld Markets 


Newfoundland looks forward to 
wider markets for its fish in the 
United States, Brazil and other 
countries, as a result of the, 
Geneva trade pacts; also hopes 
lower import duties will cut) 
soaring living costs. Canada | 
may ask the Island to impose re- 
strictions to conserve U.S. dollars. 
Newfoundland Newsletter 
28). 
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Banking News 

Construction Trends 
Insurance News 

Labor Roundup 

Mine Development 
Provincial Roundup 

What’s New in Business .... 
You Asked Us 


Bank Indemnifies 
Patrons for Loss 
In Deposit Boxes 


The Royal Bank of Canada 
has started to indemnify-owners 
of bonds stolen from safety de- 
posit boxes, in the $100,000 rob- 
bery of its Main and Selkirk 
branch in Winnipeg. 

Although it is stated that the 
action in Winnipeg does not set 
a precedent, similar action is 
forecast in Toronto. 

It is understood the bank will 
replace bearer and coupon reg- 
istered bonds at its own ex- 
pense. Fully registered bonds 
are protected in any circum- 
stances. 

Asettlement will also be made 
with clients who lost jewelry, 
but not those who lost cash. 

Despite the fact there is no 
legal liability to make good 
such losses, most of the banks, 


flights, how were things at the 
retail counters? How would they 
be next year? 
The Financial Post took a look 
this week and found among other 
things: 
Department stores doing a 


which by the end of the year | 
should put the year’s sales up| 
15% to 20% on last year’s esti- | 
mated $7 billions; 

No inventory problems yet 
in sight and therefore, no slash- 
ing clearance sales in view; 

A busier season than ever in 
household appliances as custo- | 
mers fought to get under the 
new excise tax line—with every 
indication, also that when the 
taxes were in full effect (as they 
were on refrigerators, washing 
machines) buyers weren't going 
to shelve their buying plans; 
and — 

Signs that next year would} 
see this year’s already steep up- 
ward curve in installment buy- 
ing taking on a steeper ascent 
still, with more consumers seek- 
ing easier budget terms and 
more retailers offering them in 
vigorous credit sales campaigns. 
This last aspect was the most 

significant in the whole picture: 
while the Abbott restrictions were 


} 


Jump May Be §0% 
But credit expansion is not con- 
fined to the items the new taxes 


that it would be unwise to “force” 


to 24 mo j 
months to pay will be a (Continued on page 2, col. 5) 


common feature next year as | 
against the WPTB 33 1/3% and | 


it is understood, carry insurance 
to meet such cases. 


titude of the Congress wiil be on 
a further drastic reduction in 
United States and Canadian tar- 


| inevitably will go higher still. 


are affecting; it is reaching out | 10 to 1 “re 
into all fields and by year’s end ace coger gy — ae 
it is estimated that installment eid oe 
buying will have increased 70% | Certainly among a small per- 


in charge accounts won't be so a tendency to cut into the market 
great: for the first six months of | With absurdly easy terms — ex- | 
the year, they were 14% above | ample: a dollar down and a dollar 
the first six months of last year.| 8 Week currently is being adver- 
That budget buying will take | tised for radios in Toronto and 
a further upward surge is indi- Montreal. 
cated by the fact that depart- Watch Credit More Closely 
ment stores who've been a little | The retail trade generally, 
shy in their advertising on budget | however, will be watching credit 
terms are now preparing vigorous| more closely than in the high- 
promotion campaigns for next/ pressure selling period prewar, 
year. and new accounts will generally 
Main reason, of course, is the | be more closely investigated. 
fact that easy money is becoming| Signs that this will be necessary 
more scarce as the consumer feels} are already apparent (and the 
the pinch of rising prices, which | full shrinking effects on the pur- 
chasing dollar, expected as a re- 
And this means more con-|sult of import restrictions and 
sumers will get.down to budget-/| excise taxes are yet to be felt). 
ing their buying: already Cana-| Credit agencies report that con- | 
dian spending for current needs|sumers in the lower income 
is up to an average of 92c out of} brackets are finding it increas- 
every dollar of income which| ingly difficult to meet their 
means that some people are!/ charge commitraents. 
spending beyond their income| This, in the opinion of credit 
and dipping into savings to meet) agencies and retailers, must lead 
current needs. | to most of these charge customers | 
Does this mean a swift return (Continued on page 2, col. 4) 


‘ 


The Paee of Business 


Stock market showed minor strength in the papers, minor weak- 


t ac : ness in the golds, in a relatively inactive week. Industrials continue | 
“phenomenal” Christmas trade,|to 80% over last year. Increase | C¢tage of retailers there will be| in g narrow range with no marked changes noted since quotas | 


announced on U. S. imports. 


} 

New highs in motor financing for 1947 were recorded in both new | 
and used vehicle categories in October. Total of all cars financed | 
was highest since’ September, 1941. 
were 149% for new vehicles, 193% 
Canadian life expectancy is rising according to new life table | 
compilations by DBS. Expectancy for males increased three years, 


iffs is impossible at the moment. 
It must be remembered that the 
| high-tariff Republican party is 
only beginning now to digest the 
sharp tariff reductions of the 
| Geneva agreement and many of its 
members are in revolt against 
them. The Congress, in fact, is 
Gains in October over 1946 | Only awakening to the fact that the 
for used vehicles. | Truman administration under its 
power to reduce tariffs 50 has 
brought the U. S. back to the low- 
est tariff levels since the Under- 


for females four years, in period 1931-1941. At birth, males now} . 00g taritt of Wilson's first ad- 


have 62.96-year expectancy, females 66.30 years. 

Leather footwear output totalled 2,861,820 pairs in September, 
'an increase of 139,134 pairs over previous month, but a decrease 
| of 627,438 pairs from same 1946 month, DBS reports. 

Short position on the Toronto Stock Exchange showed 392,780 
|shares short for 129 issues as at 
| shares for 130 isues on Nov. 15; only board lots reported. 

Landings in sea fisheries totalled 148.2 million lb, in October, 
30% increase over September total and 20% over October, 1946. 

Construction contract awards are at a record high. Total of $68 
millions for first 11 months of 1947 exceeds whole year 1946 by $20 


millions, according to MacLean 
Quebec and West show increases. 


Flour production crossed the 2.5 million-barrel mark for third} its possibilities. 


time in year in October. Output 


2,481,189 bbls. previous month (2,432,875 bhls., October, 1946). 


ministration. This is a lot to ask 
a Républican Congress to digest 
at one gulp. 

“It may be said, however, on 
the highest possible authority, 
that the idea of a Canadian- 
United States trading system 
a| amounting almost to a customs 

union appeals strongly to some of 
3| the most influential Republicans 
in Congress. These men have 
hardly considered such a program 
up to now but when they think 
about it they are impressed with 
It would sur- 
| prise most Canadians—and the 
| Canadian Government—to know 


Nov. 30, compared with 404,567 


Building Reports Ltd. Ontario, 


of 2,531,104 bbls. compared with 


Tourist cars entering Canada totalled 1,557,784 in first 10 months} what men in Congress are favor- 


| of 1947, an increase of 12% or nearly 174,000 over same period of 1946. 
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(Continued on page 2, col. 3) 
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Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


J. Hi McQUAIG & Ct & co. 
Industrial Psychologists 


ANNOUNCIN 


See Longer Retail ‘Cuff’ 


e ion of Executives and ——— 
/ ° Albe a te Agents res 
MEN! Here’s the Eas As Buyer Dollar Dwindles 22 eei aan © me, poe 
® eres e a y | Ptesident; R. H. Kent (Medicine| Royal College of Physicians and 
(Continued from page 1) While no accurate statistical | Hat) _ vice-president; ee oe Surgeons—Dr, Fulton Gillespie (Ed- 
reverting to their prewar habits| Comparisons are available, spot| Mien’ ‘~lgary) Secielaty= ‘rea-|monton), president; Dr. Sclater 


Way to Shop for Christmas! 


surveys show that many more 
clothing stores, both men’s and 


Lewis, Dr. Leon Gerin-Lajoie (both 


of club and budget buying. of Montreal) vice-presidents. 


Association of Commercial Secre- 
For the retailer, budget plans 


|taries of Ontario—F. D. Tolchard 


gape eae TR 


3 Viabagnedans %, 


Pree gS 


provide a ready out to an ever- women’s, are offering budget] (Toronto) president; H. J. Lassa- Royal Bank of Canada—J. R. R. 
: : present problem of retailing — terms than last year, and making |line (Windsor) vice-president; Vic | @0U8, supervisor of bank premises. Sal R 
Just let EATON’S trained staff of capable shoppers look after keeping the goods flowing at|&" advertising feature of these|McKenty | (Kitchener) secretary; ae K. Johnston, es Representative 
th ] . h b ° d h . f if f current prices and avoiding facilities. : eonmume asson “i atnharines branch. ° ‘2 er in Western Canada? 
e selection, the buying and the wrapping of your gifts... ior These stores report their sales | “°"* : 


family or friends, clients or employees. If you live in or near 
Toronto, Montreal or Winnipeg, drop in with your list to 
EATON’S Shopping Service, or if more convenient, simply mail 
it with all the details. 





EATON'S | 


Shopping Service 












































ACCOUNTANT EXECUTIVE | 


Reciprocity 





ae control. 
BOX 28, E SaLAmcRAs, POST, TORONTO 






(Continued from page 1) 


able to this policy, provided that 
it applies only to Canadian- 
American trade and does not ex- 
tend to the world at large.” : 


Weakness and Danger 


BRICK PLANT 
FOR SALE OR LEASE 


TORONTO PLANT FULLY EQUIPPED 
FOR RED AND GREY STOCK BRICK 
For Full Particulars apply 
‘Box 24, 
THE FINANCIAL POST 


Hutchison diagnosis are these: 

1. Hutchison has put his finger 
on what is probably the weakest 
point in Canada-U.S. relations 
at the present time, namely the 
ignorance that exists, especially 
in Congress, as to this country’s 
especial needs and problems. 

2. He has pointed out the very 
real political dangers of upset- 
ting the accomplishment of 
Geneva by too: sudden or too 
anticipatory an approach by Can- 
ada on further concessions. 

Further, Hutchison has pointed 
up the possible major future point 
of conflict, namely the possibility 
that the Republican party may 
support an all-out customs union 
with Canada—a union that will 
throw aside the most-favored- 


TORONTO 


AGENCIES WANTED 


Manufacturer’s agent with excellent connections in the west 
coast United States of Washington, Oregon, and Idaho wishes 
Canadian lines suitable for sale in that area under the new 
tariff agreements. 


Write: ART PLOWS, Newmarket Drive, Capilano Highlands, B.C. 
C/e Capilano Post Office. 


| planning must be done to meet 







The pertinent points about the 


profit-paring clearance sales. 
And retailers, are extremely 
inventory-conscious since depres- 
sion dropoffs in sales caught them 
holding large stocks which top- 
pled in value often overnight. 
They feel the point has now been 
reached when some constructive 


the dropoff in this postwar per- 
iod. And so, back to wider install- 
ment buying. 

Department stores are gener- 
ally in a happy inventory posi- 
tion today, and a cutback -in 
purchasing in 1948 would not 
worry them unduly. 

Some of the smaller retailers 
are not quite so happy about the 
situation, particularly in the elec- 
trical appliances field. 


Government 
Jugeles 
‘Hot’ Tax 


(Continued from page 1) 


the Government is trying to ride 
two horses; is trying to encour- 
age national development and at 
the same time keep its foot firmly 
on the saddle of old-fashioned, 
free-trade Liberalism. It is try- 
ing to use the “stick” of tempor- 
ary restrictive measures with- 
out at the same time offering any 
“carrot? of inducement to indus- 
tries which increase their Cana- 
dian content and reduce their de- 
pendence on U. S. materials. 

First specific criticism along 
this line was levied at the Gov- 
ernment by the Canadian Manu- 
facturers’ Association in its exe- 
cutive meeting at Montreal. In 
part the CMA observed: 

“The need and value of the 
new'excise taxes on many house- 
hold appliances, automobiles, 
etc., manufactured in Canada, is 
not readily apparent. This is a 
drastic move which, in our opin- 
ion, may do more harm than 
good to the Government’s gen- 
eral program, The Association 





which it is. expected will be 
heard at some length soon after 
the House meets this week, is 
that in place of a flat percentage 
tax, there should be a tax graded 
to encourage domestic manufac- 
ture of these products in Canada. 


Sees Capacity 


For Newsprints 


Great Lakes Paper Co., and 
the whole newsprint industry 
should plan for their productive 
facilities to be fully occupied 
during 1948 and for an indefinite 
period thereafter, Hon. W. Ear] 
Rowe, president of Great Lakes 
Paper, who has just returned 
from a trip to England and Scan- 
dinavia, states this week. 

Mr Rowe’s trip overseas was to 
examine at first hand woods 
operation in the Scandinavian 
countries and to obtain informa- 
tion on the world’s supply and 





up on last year, whereas ‘“cash- 


only” stores report sales a little 
slower in face of higher prices 
and a greater selection of mer- 
chandise. 





| 
| 





GORDON R. BALL 


has been appointed general 
manager of the Bank of Mont- 
real. For the last three years he 
has been head of the bank’s 
New York agency. 








Legitimate Claims 


There will be no loss of legiti- 
mate claims of clients of R. A. 
Daly Co. Ltd. as a result of the 
arrest of Arthur H. C. Bearisto, 
until recently an officer of the 
firm, under a charge of thefts of 
$192,500 of clients’ securities and 
money. 

R. A. Daly, president, -states, 
“The company has ample resourc- 
es to meet the situation and all 
legitimate claims of clients against 
the company will be paid in full 
immediately by the company.” 


Warrant for the Bearisto arrest 
resulted from a two weeks’ in- 





Atlas Steels Ltd (Welland)—Ar- 
thur G. Lambert, vice-president, and 
export division manager. 

B. 
Canada—lIra G. Needles, a director. 


B. C. Building Contractors’ Asso- 
ciation—P. E. L. Moase, president; 
Chas Wilson (Nanaimo) vice-presi- 
dent. 


Bank of Montreal—R. Ewart 
Stavert (Montreal) a director; 
Gordon R. Ball, general manager. 


Canadian Industries Ltd.—A. R. 
Stewart, works manager, York 
finishes plant, Toronto. 


Canadian Ordnance Association— 
Victor Sifton (Winnipeg) president; 
H. B. Keenleyside (Toronto) vice- 
president; G. M. Grant (Toronto) 
secretary-treasurer; G. B. Howard 
(Toronto) manager. 


Commercial Union-Ocean Insur- 
ance Group—Harold J. Scott, as- 
sistant manager for Canada (Mon- 
treal); R. Gibson Boyd, branch 
manager, Winnipeg. 

Drake Canada Ltd. (Montreal)— 
Herbert S. Ross, vice-president in 
charge of sales. 


Eastern Steel Products Ltd.—G. 
Jones Whittey, manager Toronto 
division. 

Eastern Trust Co.—Geo. H. Ren- | 
nie (Toronto) a director. 


Institute of Professional Town | 
Planners (Toronto)—Tracy D. le- 
May, president; John Kitchen, vice- 
president; Dr. E. G. Faludi, secre- 
tary-treasurer; John Layng, John 
Van Nostrand, Gordon Culham, | 
directors. 


J. Bradley Streit & Co. (Toronto) 
—J. A. Hackett, J. F. Willis, W. E. 


Invest. Firm to Meet |Rearden, partners. 


Kelvinator of Canada, Ltd. (Lon- 


| don, Ont.)—S. R. Baylis, director of 


advertising. 


Liquid Carbonic Canadian Corp. | 


—Herbert T. Chapman, general 
sales manager, durable goods divi- 
sion. 

Maple Leaf Milling Co—J. Ed- 
mund McRostie, vice-president in 
| charge feeds division, J 

Montreal Stock Exchange—Mal- 
colm P. Reilly, a member. 

New Brunswick Government—D. 
W. Johnson, provincial architect. 

Northern Electric Co. — L. P. 
Stiles, Toronto district manager. 

Old Comrades Brewery Ltd. 
| (Windsor)—A. S. Pearson, a direc- 
| tor. 


Ontario Government—Dr. W. S. 





Food Contracts With U K 
Bring New Major ‘Crisis’ 


(Continued from page 1) 


Britain to take farm products 
which she could not afford at a 
time when the great need of 
Canada for “dollar sales’ in 
United States or other hard cur- 
rency markets was so important. 
Oother complications were: 

1. The “moral” difficulties of 
appearing to “walk out” on 
Britain at a time when her need 
was great, in favor of sales at 
high prices to the well-served 
U. S. markets; 


2. The domestic difficulties of | 


inflationary and other farm 
prices in Canada, if embargoes | 
against export to United States | 
were lifted entirely at the pres- | 
ent time. 


} would be retained and returned 
to Canadian farmers in the form 
of general “benefits” rather than 
in specific bonus payments. 


The latter are considered al- 
most impossible to handle in the 
case of most Canadian farm prod- 
ucts, 


Closely involved in the food 
contract impasse are Canadian 
lumber contracts. Rt. Hon C. 


|D. Howe has already announced 


that the Government has freed 
for 1948 the entire 290 million 
board feet of eastern lumber 
| which was under export quota 


| (mostly to U. K.) in 1947. This 


|means that Canadian operators 
in eastern Canada are now free 


SE 


| 


= director of budget bureau; 
m 
F. Goodrich Rubber Co. of | mineral resources. 








Sales Manager of large Canadian 
organization who wants to live 
in the West is ‘available after 
January ist to represent selected 
lines in Western Canada. Excel- 
lent and long-starfding connections 
with hardware, automotive, drug, 
radio, electrical, railway, indus- 
trial, chain and mail-order ac- 
counts. Twenty years’ general 
sales experience. 


Box 36, The Financial Post, 
Toronto ‘\ 


Saskatchewan Government—Paul 


Jas. Bichan, director of 


ATTENTION 
Manufacturers — Distributors 


Direct-Mail Sales Specialist; Amer., 
college, married; moving to Can. tor 
health; 7 yrs. sales-building exp., 





includ, thorough knowledge export 
development, mail-order, adv.; intell. 


correspondent; no stranger to re- 
sponsibility— presently partner sales 
mgr. of prominent mfgr. & distrbr. 
(farm equip. & supplies); excellent 
references; desires attractive position 
(or part interest) with progressive E. 
Ont.-W. Que. firm. 
BOX 37 


THE FINANCIAL POST, TORONTO. 


Vancouver 
the city of many Charms 
and Opportunities — 
Choice Apartment Buy 
Yearly net revenue $13,500 
$60,000 


or near cash will handle. 


Write or wire for illustrated 
brochure on this outstanding 
investment, 


BRUCE C. ELLIOTT 


BRIGHOUSE, B.C. CANADA 


TWA -the fast, comfortable way =te 
SAN 


FRANCISCO 


LOS ANGELES 
CINCINNATI 
PHOENIX 
KANSAS CITY 
ST. LOUIS 


For reservation: 
travel agent po TWA oie 
1409 Peel St., Montreal. 


PHONE MArquette 5508 


EXPORTS 


Security for Your Products 


To concentrate your sales 
to Canadian trade is equal 
to putting all your eggs in 
one basket. 


TRANS WORLD AIRLINE 


U.S.A. - EUROPE - AFRICA - ASIA Decentralize by letting us 


take care of your EX- 
PORTS. We trade through- 
out the world, with over 
one hundted resident rep- 
resentatives in most im- 
portant centres. 


ACCOUNTANT WANTED 


Western Ontario Steel Fabri- 
cating concern employing 200 men 
requires accountant experienced 
in cost accounting, budgetary 
control, preparation of financial 
statements and general knowledge 
of business operations. Must be 
chartered accountant or man of 
comparable training and experi- 
ence between 32 and 40 years of 
age. State age, experience, back- 
ground, salary expected. Replies 
will be treated with strictest con- 
fidence. 


Discuss with us your ex- 
clusive sales arrangements 
on commission basis, or 
outright purchases. 


Wm. Looser & Co., Ltd. 


64 Wellington Street West 
TORONTO 





teats ; ho dis. | Savage, resident geologist Mines 
Qn terminal leave after two years UNRRA service in as submits they should be cancel- ceca ahs esti oe cou | |Dept., Swastika. BOX M, THE FINANCIAL POST, Telephone ADelaide 3189 
ing t ——— ind Previously resident cost auditor, war shipb or Bi t N U : led. Acrat a them immediately to the Ontario | Penmans Ltd.—Hon. G. B. Foster, 
eae _aientnieteasion. agtamiling, 0 i, OF personnel and Bscal and u a hion A more moderate point of view,| Securities Commission. a director. 
hest of references. 


AGGRESSIVE REPRESENTATION 
IN NORTHERN ONTARIO *€& QUEBEC, 


Manufacturers’ Representative Firm established over 30 years 
can handle one or two additional lines. 


es = to metal mines, building supply houses and industrial 
plants. 
BOX 290, THE FINANCIAL POST, TORONTO. 


REPUTABLE DISTRIBUTING FIRM . 
Will consider the distribution of almost any line of 
durable goods providing the quality of the product and 
reputation of the maker is first class. We have experience 
of modern merchandising methods and have personnel 
available with knowledge en arkets throughout Canada. 


We are willing to consider proposals for distributing on 
a National or Provincial scale or Western Ontario, 
Excellent references will be given. 


Address enquiries to 
BOX 20, THE FINANCIAL POST, TORONTO 


by this whole impasse is the 
political consequence of a break- 
down both. in Canada and in 
Britain. Certainly, if food con- 
tracts are cancelled at this critical 


| to export anywhere in the world 
at whatever prices they can ob- 
tain. It means that any eastern 
Canadian lumber which the U. K. 
wants to buy will have to be paid 
for at world prices. Similarly, if 
foog exports from Canada are 


time because of U. K. shortage of 


3. The political “face-saving” dollars and despite obvious 


involved in abondonment or dis- | 
appearance of the British wheat 
contract. 

One possible alternative said to 
be actively under consideration 
was the partial lifting of the em- 


nation principle and put before| demand for newsprint and wood 

this country the difficult choice} pulp in view of the capacity and 

of all-or-nothing in respect of] output of these countries. 

freer trade with United States. Mr. Rowe hopes to give share- 
As indicated earlier, the view| holders a fuller account of his 


at Ottawa is presently very/ findings but now states that the 


FECT ORY BUILDING AVAILABLE 


> Large factory building available for rent or sale, in 
progressive Eastern Township community. Building of 
brick and steel construction with concrete floor with 


availability of supplies in Can- 
ada, there will be wide and ser- 
ious political repercussions. 






centre span 50’, served by travelling crane. Floor area 
approximately 33,000 sq. ft. with power house annex. 


Reasonable amount of land can be included, and railway 
siding extends into building. 


BOX NO. + THE FINANCIAL POST 


strongly opposed to an economic 
or customs union with U.S.A. It 
is urged that if all tariff barriers 
were to be removed between Can- 
ada and United States and these 
two countries were then to present 
one common tariff against the 
world, this would not only be the 
end of the preferential system; it 
would be the end of Canadian 
economic sovereignty and make it 
impossible for Canada’s agricul- 





at Washington. 


Dominion Appraisal 
Company Limited 
SALES PROMOTION 


Manu- 
facturers’ lines due to recent import re- 
strictions. Apply Box 38, The Financial 
Post, Toronto. 


The Authority on Physical 
Values 


in Canada from 
Coast to Coast. 

Head Office 
137 Wellington St. West 


TORONTO Elgin 5928 


MONTREAL 
_ University Tower Building 


THE SAFE ENCLOSURE 
FOR ALL maeeyees 








_ WALSH, AT AT PORT CREDIT 


WITH THE CHOICE 


” Secieity and Comfort 





YOUTH AND ABILITY available. Age, 
twenty-five, university educated, single, 
With a tive and sales experience. 

Interested in the export field and very 
willing to travel. Would consider nom- 
inal initial salary during training period 
for future responsibility. Personal and 
bank references on request. Box 31, The 


cial Post, Toronto. 
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Television Broadcasting 


REPRESENTATIVES of American manu- 
facturers of television equipment would 
like to contact parties interested in se- 
;| curing exclusive rights for the erection 

of broadcasting stations, operation of 
mobile units, and th 
sets. Ca 


| 
ag 
fs 


» The 








BA 
year 


OR OF COMMERCE and final 
-P.A. seeks appoihtment in exec- 











world’s demand for newsprint 
and wood pulp continues greatly 
in excess of any possibilities of 
supply; that the world’s price is 
still substantially in excess of the 
price newsprint is being supplied 
under contract to the company’s 
customers in the United States, 
and that the demand for Cana- 
dian newsprint and woodpulp in 
the United States will continue. 
This statement accompanies an- 


tural or industrial policy to be| nouncement of the declaration of 
settled henceforth anywhere but | the regular quarterly dividend on 


the Class A preferred shares of 
Great Lakes Paper Co. of 62%4c 
payable Dec. 31, 1947 to share- 
holders of record Dec. 12, 1947. 

Mr. Rowe adds that action on a 
common dividend will be taken at 
the directors’ meeting early in 
January. 


Look For It Here 


Dec. 6, 1947 
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bargo against export of livestock 
and livestock products to United 
States. 

If some such plan could be 
worked out (despite great admin- 
istrative difficulties) some foods 
might still be sent to Britain, 
some to Europe and some to 
United States. 
over and above “contract” prices 


RODOLPHE 


wishes to 


Monies received | 


“untied”, it is thought unreason- 
able that the B. C. timber ‘con- 
tract should be held in line by the 
government. In short, B. C. 
timber would also be put on the 





free list and available for U. S. 
and other buyers who have pre- | 


viously been held in check be- 
cause of the U. K. contract. 


One very big question raised 


CASGRAIN 


announce 


the opening of his firm 


CASGRAIN & COMPANY LTD. 


Investment Dealers 


TEL. LA. 7720 


Room 803 - 507 PLACE 


D'ARMES, MONTREAL 1 


We are pleased to announce 


the formation of 


MORGAN AGENCIES LIMITED 


General Insurance Brokers 


FIRE, AUTOMOBILE, LIFE, BURGLARY 


PUBLIC LIABI 


LITY, MARINE 


AND All OTHER CLASSES 


1455 UNION AVE. 
MONTREAL 


TEL. Plateau 5414 







































SEALED TENDERS INVITED 
$8,376,000.00 


City of Toronto 


134%, 24% and 234% 
Serial Instalment DebentOres 


(Interest and Principal payable in Torente only) 





FOR 





Sealed tenders endorsed “Tender for City of Toronto Debentures,” 
addressed to Robert H. Saunders, Esq., C.B.E., K.C., Mayor and Chairman 
of the Board of Control, wil! be received by the undersigned until 12 
o’clock noon (Eastern Standard Time), Tuesday, December 98th, 1947, for 
the purchase of: 

(a) $2,786,000.00—134%—Serial instalment deber%ures, 
ary Ist, 1948, maturing January Ist, 1949-1953. 

(b) $1,780,000.00—2'4%—Serial instalment debentures, 
ary Ist, 1948, maturing January Ist, 1954-1958. 

(c) $3,810,000.00—234°—Serial instalment debentures, 
ary Ist, 1948, maturing January Ist, 1959-1978. 


TENDERS WILI. NOT BE RECEIVED FOR ANY. PART, BUT MUST 
DEFINITELY SPECIFY ONE PRICE FOR THE ENTIRE ISSUE OF 
$8,376,000.00. 


dated Janu- 
dated Janu- 
dated Janu- 


The favourable opinion of the legal firm of Messrs. Clarke, Swabey, 
McLean and Ross, Toronto, as to the validity of the issue, will be engraved 
on each debenture. 


Full details as to the maturities of the debentures herein offered and 
the purposes for which the debentures are being issued are shown in a 
printed prospectus, copies of which will be furnished upon request. To 
comply with the requirements of the Municipal Act and the respective City 
By-laws, all or any of the debentures haying the latest maturity date under 
each By-law are redeemable at par plus accrued interest en any date pricr 
to maturity at the option of the Municipality. 

Information with respect to the City’s debt position and future debt 
charges, tax collections, etc., is given in the prospectus. 

The debentures are in coupon form, are payable, both interest and 
principal, in Toronto, and are of the denomination of $1,000.00. Provision is 
made for registration of principal only. 

Engraved debentures will be ready for delivery on January Sth, 1948, 
any payment with accrued interest, is to be made at the office of the 
undersigned upon delivery, 

A certified cheque for $167,520.00 (2% of total issue) payable te G. A. 
Lascelles, Commissioner of Finance, must accompany each tender. 


Tenders. containing conditions varying from the above will not be 
considered. 


The right is reserved to reject any or all tenders. 


G. A. LASCELLES, 


‘ Commissioner of Finance. 
Treasury Department. 


City Hall, Toronto, Canada, December Ist, 1947. 





THE TOURIST BUSINESS 


U.S. Travel Curbed, Indies Crowded 
Many Canadians May Holiday at Home 


By WALLACE GILLESPIE 
-You can’t buy much winter sun- 
bathing with 150 U. S. dollars, 
, and you'll have to grab for any 
| remaining accommodation at win- 
» tering.spots where U. S. dollars 
aren’t required. 


Unless you're going south on 


doctor’s advice, you may as well | 


cross the folfowing off your “‘win- 
ter vacation” list: Florida, Texas, 
- _ Arizona, California, Cuba,- Haiti, 


1. The journey originates in 
Canada or Newfoundland. 

2. There are no gaps for whieh 
transportation is not solid in 
Canada. 

For example, a person could 
uy a railway or bus or plane 


i ticket from Toronto to Phoenix, 


Ariz., and pay for it in Canadian 
funds. Once he arrived in Phog- 


nix, he would have to pay for his 


meals and hotels, etc., in’ U. S 


Rates vary with type of trans- 
portation, but a Toronto travel 
agent says it costs around $200 to 


go to and from Bermuda, $275 to | 


and from Jamaica. 

Better-class hotels in the Bri- 
tish West Indies charge around 
$36 a day for two persons (double 
room). That is the American 


plan, which embraces all meals as | 


well as lodging. Nassau tends to 
be a bit higher than the others. 


Highway Truckers Launching 
‘Stronger Defensive Attack’ 


Formed 10-years ago mainly to 
oppose threat of Federal control 
and a then-proposed bill which 
highway truckers say would have 
brought international and inter- 
provincial trucking under control 
of Boerd of Transport Commis- 


out of the parks. As long as that 
decree remains in effect, trans- 
continental trucking operations 
in Canada will never be possible.” 

Magee, objecting to rates and 
conditions for truckers on the | 
federal car ferry between New 


sioners, the Canadian Automotive ; Brunswick and Prince Edward 


Transportation . Association 
launching a new 
drive. 

CATA, federation of provincial 
associations of highway freight 


“defentive” 


| 
| 


| 


carriers has “got its teeth into a | 


is |Island, called this “an interpro- 


vincial trade barrier ...a nega- 
tion of the right of equal privi- 
leges guaranteed to all provinces | 
by the terms of Confederation.” | 

He said another indication of | 
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THE BUYING OF 


“ESTATES” 


JEWELLERY - 


Inaugurated more than ten years ago, our 


“Estates” Department is performing a use- 
ful service both for those who wish to sell 
jewellery and those who wish to buy. 


‘ So ; g i ron’t le imi ic relations program... | what the trucking industry would | 
Domi : funds. Since $150 U. S. won’t last | Planes Limit Baggage new public re ‘ : werd ; i : ne 
Freel Gk Geax Act al ek most people won't go. It is Getting there may be a prob-| to fight the trucking industry's | face under federal control “Is 
Honolulu. ; ; (probable, however, that the all-|lem. Steamer reservations are | battles)at the national level.” |seen in refusal of the Dominion 
What halve you left? .Practi |expense. weekend tours to New| booked pretty solidly’ There is| So John Magee, the national | Government to permit truck ship- 


: , | York will continue to be adver-| sti i organization’s director of public™| ments in bond. The public would 
cally nothing, on this continent | ised still a good chance of getting 


We employ two different methods: 


in Toronto and Montreal 


except the British West Indies-- | 
Nassau, Jamaica, Barbados, Trini-“ 


dad, Bermuda, and a number of 
lesser-known adjacent islands. 
These islands are pleasant, but 
Canadians switching to them must 
compete with regular visitors for 
both transportation and _ shore 
accommodation. Travel agencies 
‘doubt that they will be able to 
absorb all those denied vacations 
in southern U.S. ~ 


There are, in addition,. Vancou- 
ver, Victoria, and vicinity. They’re 
the warmest places in winter- 
time Canada, and they’ve always 
interested those who wish to 
escape the Prairie’s stern climate. 
But travel agencies predict that 
Toronto and Montreal (where 
much of the “winter vacation” 
trade originates) won't accept the 
B. C. coast as a substitute of equal 
value to Florida et al. The B. C. 
coast is looked upon as an “early 
spring,” rather than a wintering, 
spot — a place where you go in 
March and wait whtil the back of 
the Eastern winter is broken. 

Bookings are heavy 1n the Lau- 
rentian resorts and other Cana- 
dian “winter spots,” but this de- 
velopment is said to be indepen- 
dent of restricted travel in the 
United States. Generally speak- 
ing, people who take winter vaca- 
tions are middle-age or older, 
and they want sunshine. There is 
scant overlap between this group 
and the growing number of snow- 
lovers who have boosted member- 
ships in Canadian ski clubs. 

Pay Fare in Canadian Funds 

The question, most asked by 
persons heading south, whether 

‘ to U. S. points or to the British 
West Indies, is this; “Will I have 
to use up any U, S. dollars on 
transportation?” 

The answer is “No,” providing 
the following conditions are met: 


newspapers. : 

The Foreign Exchange Control 
Board’s. ruling on _ all-expense 
tours is that only transportation 
may be purchased in Canadian 
funds. Even though an all-inclus- 


; some 


Miami-Nassau passage by boat,| relations told Ontario intercity 
haulers at the 21st annual meet- | 


but it may be necessary to fly to 
of the other islands if 
steamer reservations have not 
already been booked. This means 
that only 66 pounds of baggage 
may; be taken by plane. Normally 


ive price is quoted by the travel| this isn’t sufficient to see a per- 


|} agent in Canada, anything which/ son through a winter, and other 


is not transportation must be con-| belongings must be shipped. 


sidered as being paid for in U. S. 
funds. This ruling is a hard blow 
to the escorted tours which Thos. 
Cook & Son were offering this 
year to California, Mexico, and 
South America. 


Tip For Motorists 
The motorist, of course, must 
use U. S. funds for ordinary cash 
purchases of gasoline and oil in 


| the United States. He is better off 
| if he has a credit card from an oil 


company, obtained before his de- 
parture from Canada. In this way, 
his gas and oil expenses may be 
settled in Canadian funds on his 
return. 


Certain people in the middle 
income group who were accus- 
tomed to taking the family for a 
couple of weeks’ sunshine in 
Georgia or Virginia won’t be able 
to go this year. These people 
probably won’t have the time or 
money for longer trips to the 
British West Indies. 

Those with sufficient wealth 
and leisure to go to the, British 
West Indies (if they’re lucky 
enough to get accommodation) 
won’t have much trouble getting 
sterling funds through the For- 
eign Exchange Control Board. 
Neither will they have to spend 
U. S. funds for rail, bus, or air 
transportation if they travel 
thence via the U. S. It’s impor- 
tant that the trip originate in 
Canada; they can’t buy in advance 
a New York-Bermuda ticket and 
crive to New York to meet the 
boat. 


A question mark on the books 
of most travel agents is this: 
“How many Canadians can be 
squeezed into the British West 
Indies?” There are certain physi- 
cal limitations and keen compe- 
tition to be met in getting reser- 
vations. The result, according to 
two travel agents, will be a net 
loss to the agencies: they can’t 
hope that the British West Indies 
trade ean be enhanced sufficientlv 
to offset the heavy cancellations 
they have already experienced in 
bookings, for U. S. resorts. Signi- 
ficantly, southern U. S. resorts 
and railroads have slashed Cana- 
dian advertising. 


Caribbean cruises have caught 
the eye of many travel-hungry 
Canadians. Travel agents can 
show customers a list of 74 cruises 
from U.S. ports between Dec. 17 
and Apr. 17. They range from a 
six-day cruise for $140 to a 23- 
day cruise for $460. Americans 
have booked these cruises heav- 
ily, and it is difficult now for a 
Canadian to get reservations. 
Furthermore, the Foreign Ex- 
change Control Board hasn’t said 
the last word yet on whether ary 
or all these cruises can be pur- 
chased with Canadian dollars. 

On the face of it, one might 
think that travel to Britain would 
be encouraged by the restriction 
on U. §S. travel. But this conclus- 
ion must be reached with certain 
reservations. Those who want to 
go to Britain to be reunited with 
relatives, will go as soon as they 
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SIMPSONS = 


$v | CLUB 391 | 


OUTDOOR GIRL 


— FOR MEN ONLY! | 


BUT. ALL ABOUT WOMEN 


Club 391 ...a helpful haven for harassed 
husbands,. brothers, fathers, sons, uncles, beaux, 


and bosses 


. « « with Christmas on their collective 


minds! It's easy to find . . . it's comfortable .. . 


it's quiet . 


.. and, you can sit down while our 


quietly efficient sales staff helps you check off 


every name on your gift list! 


What do you have to do? Just bring along 
the éssential data on size, height, and coloring, 





ing of Ontario Automotive Trans- 
port Association in Toronto this 
week. “I know the provincial asso- 
ciations are going to increase the 
national public relations budget,” 
he said, advocating sharp attack 


ing after 15 years of mild foray.” 

As example of federal resttic- 
tions which he said existed, the 
truckers’ publicist complained of 
“an Ottawa decree of 1939 which 
prohibits trucks from travelling 
on the Trans-Canada Highway 
through the national parks of 
Banff, Kootenay, Yoho and Jas- 
per, though the biggest buses can 
operate freely on through runs 
and trucks can operate into and 


can get a sailing. Those who are 
pleasure bent may be inclined to 
wait; they usually don’t want to 
travel all that distance without 
visiting the continent, and the 
continent wants U. S. dollars. 
These have been some jof the 
immediate effects of travel ra- 
tioning which, according to one 
report, will save Canada between 
$30 and $40 millions a year in 


|U. S. dollars. While transporta- 


tion men accept the situation with 
little grumbling, they may won- 
der a bit about these long-term 
effects: 

1. Could it have any indirect 
effect on the influx of Americans 
to Canada? First report indicates 
it may. The report comes from 
Spokane, Wash., where the Paci- 
fic Northwest Trade Association 
has told Canadian delegates that 
thousands of U. S. tourists are 
cancelling trips to B. C. because 
they think the new austerity pro- 
gram is comparable to Britain’s. 

2. Will it make more Canadians 
“See Canada First” next summer? 
General attitude: Wait and see. 


\ 


CAREER 


think it laughable if every box- 
car that rolled across the border 


| had its contents turned out on the 


ground for border customs in- 


| spection. Yet that is what hap- 
| pens to trucks. We will fight to 
|have (this restriction) removed. 


|It wastes 
instead of continued passive de- 
fense “in the fight now commenc- | 





transport time and 
transport money, We will suc- 
ceed in having it removed.” 
Highway carriers’ associations 
in Canada represent around 5,000 


| operators, over 1,000 in Ontario, 
| according to ATA’s General Man- 


ager J, O. Goodman, He said their 
investment in trucks, premises, 


|ete., amounts to about $100 mil- 


lions in Canada and $33 millions 
in Ontario, with workers number- 
ing 70,000 in Canada and 22,000 
in Ontario. 


MONTREAL APARTMENTS 4% 
general mortgage bondholders ad- 
journed their meeting until Dec. 
3 at 11 a.m., due to lack of a quorum. 
Purpose of the mecting was to vote 
on a compromise extending the 
maturity date of the bonds from 
June 1, 1954 to June 1, 1962 and to 
modify provisions of the trust deed. 


Py 
Cy) 
Ett Nase 
~~ 
NEE 

Ar) 


We buy pieces outright and sell them in the 


“Estates” Department, 


Articles which pass our inspection for 
quality, desirability and value are accepted 
for sale. If and when the sale is made, we 
pay the owner the selling price which has 
been mutually agreed upon—less a stated 


brokerage charge. 


Bring pieces that you wish to sell to the 
Diamond Department. We prefer jewellery, 


the selling price of wh 


and upwards. 


Birks 


YONGE AT TEMPFRANCE 
TORONTO = Silversmiths 


Jewellers 


ich is $100 to $1000 


Give Him the Gift He’d Choose Himself} 


Handsome Dressing Gowns 


It's been many a Christmas since Simpson's has offered such a grand 
line-up of dressing gowns for your Christmas giving! There's quality and 
value in every stitch of these carefully tailored gowns men prefer. For his 
‘round-the-year comfort . . . to make his stay-at-home hours more enjoy- 
able . . . choose his dressing gown in The Store for Men. 


- 


13.50 


A. Ideal gown for ‘around 
the house” wear . . . yet 
light, enough for the tray- 
eller. Fine wool, in the 
handsome deeper - toned 
stripes he prefers . 
blue on wine, or blue on 
bive. Sizes small, me- 
dium, large or .oversize. 
Each 13.50. 


| 19.50 


6 Fine worsted flannels, 


solid shade wine or bive 
+ «+ OF unusually good- 
looking shadow stripe 
gowns in a choice of 
wine, royal or navy. 
Sizes small, medium, large 
or oversized. Each 19.50. 


plus a general idea as to classification. We'll give 
you a hint: Most girls (any age) belong to one 


of these types ... C. For the man at the head of 


your Christmas list . . . choose 
from this tremendous selection 
of figured rayon gowns in rich 
shades of wine or blue, many 
wanted designs and patterns, 
Sizes small, medium, large or 
oversize. Each 17.50. 


OUTDOOR GIRL CAREER 


UTTERLY FEMININE MATRON 
GLAMOROUS JUNIOR MISS 


YOUNG HOSTESS Men’s 


Smoking Jackets 
10.50 ano *15. 


The Store for Men offers comfort- 
able, good-looking smoking jack- 
ets any man would welcome for 
Christmas . . . fine flannel jacket 
with cord-and-braid trim in wine, 
navy or brown, each 10.50. Worst- 
ed flannel or duvetyne jackets in é ; 
wine or blue, each $15. d. Here's a age he'd 
pick out for himself! 
When ordering by phone or mail, * # This fine rayon favorite 
please state weight and height... . is} right in weight for 
Simpson's will select his correct i he / 


** 391 IS THE STORE FOR MEN’S , Wire | ores - «Ww wine polka 
ADDRESS ON BAY STREET ry dot or paisley designs. 
t } 


GLAMOROUS 


i spel 


JUNIOR MISS 
Made up your mind? The rest is easy. Just 


drop into Simpson's Club 391... you'll find it in 
The Store for Men, Second Floor . . . look over the 
lavish group of gifts we've assembled. Choose for 
yourself, if you'd rather. But if that thought stam- 
pedes you entirely, we'll gladly do the worrying 
and work ... and send you off'with your gifts all 
wrapped and ready, in little more time than it 
takes to tell! 


eS 


11.50 


Sizes small, medium, 
large or oversize. Each 
‘ 11.50. 

Phone TRinity 8111 
The Store for Men — Second Floor 


Simpsons—The Store for Men 


YOUNG HOSTESS Second Floor, Bay Street 





U. S. Directed 
Field Parties 


For Nova Scotia 


Geological field parties under di- 
rection professors from _ the 
Massachusetts Institute of Technol- 


Well leceted 


Downtown Build- 
arnt da 2s rape 
until 1934, Sale price $65,000 
—half cash required, +3 





INVESTMENTS THIS WEEK 
Algoma Steel’s Report 
Does Not Give All Facts 





First Offering 
Of Alta. Bonds 
In 12 Years 
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Oct. Earnings 


Increased 6% 


Ten Year Serials 


e 


Alberta, the largest of the Prairie 


ogy will explore interesting mineral 
possibilities in Nova Scotia next 
summer, Premier Macdonald in- 
forms The Financial Post. 

The work will’ represent com- 
bined project by the geology de- 
partments of the institute and the 
Nova Scotia Government, and may 
be extended over several summers. 


CITY OF KINGSTON, Ont.,new 
issue of $554,200 serial debentures 
have been sold to Wood, Gundy & 
Co., at a price of $97.077 to cost the 
city about 2.77%. The issue con- 
sists of $321,700 2% serials due Nov. 
1, 1949 to 1957 and $232,500 24%% 
serials due Nov. 1, 1958 to 1967. 
Proceeds are for public school, 
library, water mains, snow removal 
equipment, garbage collection equip- 
ment, etc. 


OPPORTUNITY 
VICTORIA, B. C. 


OUTSTANDING HIGH 
CLASS LADIES’ ready-to- 
a. lon Reatie sath 3 
exception well-loca 

stores, in centre of main shop- 
ping area. TWO (2) Incorpora- 
tions, include a pe eee 
cy. VALUABLE LEASES, 
reasonable rents: Specializing 


From Our Own Correspondent 


Realtors 
347 BAY ST. TORONTO 
Phone AD. 3282 





Bank of Canada. 


Facing 
Investment 
' Faets 


in 1935. 


E makes errors. 
Eeuctng 25 take a loss 
is perhaps the hardest 
Sssaeweany oe soonspet 
ma 
by jdialdag into more 


sists of $1,250,000 24%4% 


254% 
are dated Dec. 1, 1947. 


favourable situations. 


Collier - 
Norris & 
Outala’ 


Montreal Stock Exchange 
Montreal Curb Market 


in pean seats popular 


ndise. NEW AND 
SEASONAL 
STOCK; Superior and compe- 
tent staff, Modern fixtures and 
equipment. Personal factors 
and ill-health corer, sale by 
December 31st. RECENT 1 

MONTHS’ SALES EXCEED 


priced merc 
STRICTLY 


mortgage 
payment of 
tion of the province. 


Total price $25,000, plus stock 
at cost: 
WRITE P.O. BOX 23, / 
VICTORIA, B.C. 





1 $140.27 per capita. 





‘The SHERWIN-WILLIAMS Co. of Canada, Limited 


and Wholly Owned Subsidiary Companies 
Annual Report of Board of Directors for the Year Ending August 31, 1947 
To the Shargholders: 
_ ‘The Consolidated Balance Sheet showing Assets and Liabilities of your Company and its Wholly Owned . 
Subsidiary Companies at the close of its fiscal year ending August 31, 1947, is submitted herewith, together 
with the Consolidated Statement of Earned Surplus and Profits. 


An examination of the books and accounts of the Company has been made by your auditors, Messrs. 
Price, Waterhouse & Company, and-their certificate and report is attached, 


All plants and properties of your Company have been maintained in,good condition, as is our custom, 
and the sum of $208 384.17 has been added to Reserve for Depreciation which now amounts to $2,981,054.38, 


The new building and equipment program referred to in two previous reports is now nearing com- 

- pletion, notwithstanding unforeseen delays and shortages in materials. The total cost of these plans over 

a period of the last three years amounted to $2,000,000.00, which sum has been provided for out of the Work- 

ing Capital of the business. Taking this fact into consideration, it is worthy of note that between August 

31, at ae August 31, 1947 our Working Capital position has been affected by these charges to the extent 
of 1 

Our indebtedness to our bankers at the end of the year just closed amounted to $2,950,000.00, whereas 
there was no similar item a year ago. Increased inventory values arising from constantly increasing costs 
in both raw and manufactured goods, larger outstanding accounts, and the advent of new products, 
account fer the use of these funds. Among added products are Kem-Tone, a new wall finish which is now 
being most successfully marketed in Canada, Green Cross Insecticides and Weed-No-More, a full line 
of insecticides and fungicides now in its second successful year, with wide-spread consumer acceptance, 

- and Lin-X Home Brighteners, the new family of waxes, polishes and cleaners being sold now from coast 
to coast. - 
Once again our sales and profit figures reached new levels in the face of persistent shortages of raw 
materials and constantly increasing costs of operation. Price increases, which were found necessary dur- 
ing the year, only partially accounted for the higher sales volume obtained, and it should be pointed out 
. that these price increases did not reflect the full additional costs of raw material, manufacturing and 
> wages, us our gross margins of profit were lower than normal, the greater dollars and cents profit 

arising the larger total sales volume. For the above reasons.estimates of future results are difficult, 
but I am pleased to say that in the opening months of our current fiscal year gains in sales over last year's 
levels are again evident. . 

Our research facilities in Canada, together with those arising from our world-wide connections, are 
constantly providing our customers with improved products for their use, and we are also projecting into 
the future new and useful additions to our merchandising goods. 

The Net Earnings of the Company, after making all deductions as shown in the Consolidated State- 
ment of Earned Surplus and Profits, amounted to $1,029,443.89 as compared with $838,986.59 for the previ- 
ous year, equivalent to $29.68 per share on the Preferred Stock of your Company as against $22.71 per 
share in the previous year, and to $3.49 per share on the Ordinary Stock as against $2.42 per share for 
the year before. 

Attention is called to the provision of $1,020,382.23 for Income and Excess Profits Taxes which, in spite 
of some relief, was only $81,041.88 lower than the provision of a year ago. 

Total Current and Working Assets of your Company as shown on the Consolidated Balance Sheet 
saeaneie. $11,888,796.92 and Current Liabilities stood et $6,792,219.98, leaving Net Current Assets of 

Dividends were paid on the Preferred Stock during the year in the amount of $242,200.00 and on the 
Ordinary Stock in the amount of $213,484.00, 

The Earned and Deferred Surplus at the end of the fiscal year amounted to $6,494,681.99 as compared 
with $6,134,155.03 at August 31, 1946, an increase of $360,526.96. 

I am pleased to report that the employees of the Organization have discharged their duties during the 
year with .oyalty and efficiency and the thanks of the Management are gratefully extended to them. 



































































EDMONTON—A $2.5 million 
bond issue has been sold by the 
Province of Alberta to a syndi- 
cate headed by Wood, Gundy & 
Co., and including A. E. Ames & 
Co., Dominion Securities Corp., 
Tanner & Co., and the Imperial 


With the exception of refund- 
ing operations in 1945, this is the 
first bond issue offered by the 
Social Credit Government on the 
general market since it took office 


Offering price to the public 
will be $100 and accrued interest 
for equal amounts of each matur- 
ity to yield 2.60%. The'‘issue con- 
serial 
debentures due Dec. 1, 1948-52 
($250,000 a year) and $1,250,000 
debentures due Dec. 1, 
1953-57 ($250,000 a year). Bonds 


Proceeds will be applied to- 
ward refunding of $2.5 million 
treasury bills isgued and out- 
standing as a result of the re- 
demption on July 1, 1947 of 
$1,114,519 Alberta & Great 
Waterways Railway Co. 5% first 
ane bonds, the 

ich was an obliga- 


Gross funded and floating debt 
at Oct. 31, 1947 is shown at 
$127,078,224 or $158.19 per capita 
in the prospectus, Estimated net 
debt is shown at $112,687,361, or 


nium 6,100, down 8,000; Kenville 





Algoma Steel Corp. common 
still features a quiet stock market. 
Following appearance of the 
annual report last week, the com- 
mon sold down to $50 a share; 
but recovered rapidly on good 
trading, up to $57% this mid- 
week. 

Dealers say that disappointment 
over reported earnings of $2.83 a 
common share and over the 
failure of the report to give 
financia] details of the subsidiary 
companies caused the initial 
response; that speculation on the 
value of the subsidiaries caused 
the comeback, 

The earning power and value 
of Algoma’s subsidiaries remains 
the big unknown factor in evalu- 
uating Algoma common. The re- 
port fails to tell shareholders the 
information they need on this, 

Speaking of Algoma Ore 
Properties Ltd. President Sir 
James Dunn, states: “The financial 
returns are satisfactory.” His 
statement that expenditures on 
development at the Helen Mine 
will aggregate $3 millions “for 
which no. special provision is 
considered necessary,” may indi- 
cate a good working capital 
position. 

The Helen and the Victoria 
mines are expected to furnish 22 
million tons. of ore in the next 
25 years. The Goulais deposits 
show “more than 150 million tons 
of magnetic iron ore of desirable 
quality.” The Goulais deposit was 
estimated at 50 million tons in the 
April 30, 1943 report, so its esti- 
mated content is now trebled. 

Referring to the,two coal sub- 
sidiaries, Sir James states they 
have modernized their equipment, 
enlarged operations and increased 
output, have no fixed charges and 
“have funds in hand to equip an 
important new property lately 


a shareholder cannot 
assess from these statements, the 
dollar value of his investment. 
Algoma’s investments are carried 
on the balance sheet at $1,101,595, 
little changed from their book 
value of $1,069,525 at April 30, 
1939, so there is no indication 
here of their true value or an 


T. S. E. Short 
Interest Drops 


The second semimonthly short 
selling report of the Toronto 
Stock Exchange shows an aggre- 
gate of 392,780 shares of 129 issues 





567 shares of 130 issues on Nov. 
15, Board lots only are included 
in both instances, 

Main short position changes in 
individual stocks were — Beau- 
lieu 14,000, up 8,500¢ Central Por- 
cupine 7,500, down 3,700; Conwest 
11,000, down 10,700; Discovery 
800, down 5,500; Donalda 14300, 
down. 13,300; Eldona 22,600, down 
8,955; Gillies 7,400, down 3,600; 
Goldhawk 2,000, down 5,000; 
Hosco 7,500, down 3,400; Int. Ura- 


10,000, up 4,000; New Norzone 
6,000, up 3,500; Osisko 46,500, up 
16,400; Silver Miller 38,500, up 
12,300, with Bevcourt 2,500, Mar- 
cus 5,000 and Silanco 7,200. The 
latter three not being included on 
the previous list. 


Changes in the short position of 


425.69, down 0.49. 



























at Nov. 29, compared with nov 


increase in value. Speculation on 
this is probably the major factor 
now boosting the stock’s price. 


Algoma Steel Shows 
Sales Dollar Breakdown 


Accompanying the annual 


report of Algoma Steel Corp. is a 
six-page “Report to Employees” 
pointing out a number of factors 
of interest to investors as well. 


“Owners of preference shares 


received only one quarter of a 
cent in dividends from each dollar 
of sales and for the twelfth 
successive year, owners of com- 
mon shares do not receive any 
dividend,” it points out. 


Distribution of each dollar of 


sales for the year ended April 30, 


1947 is as follows: 


Cost of raw materials ........ 64.2 
Wages and salaries .......... 26.3 
Depreciation ...... epabeee 3.1 
EN.  aeceteaaes ecccesccs ae 
ENELONC "Aap deen cvccesceccs O08 
SPIVIGONOE «ck dakrcvcs cccccccce 0.25 
Amount remaining .......... 3.45 
100.00 


The amount remaining “has 


been re-invested in the business 
to help pay for needed plant and 
equipment and to provide the 
additional working 
meet postwar problems.” 


capital to 


A chart of percentage increases 


from 1939 to Oct. 1947 shows 
Algoma Steel’s average hourly 
wage rate up 87%, the cost of raw 
materials entering a ton of steel 
up 77% and the selling price of 


that steel up only 39%. ~ 
Another table giving average 

wage rates for the 12 years ended 

April 30, 1947 and for the month 


of Oct. 1947 shows the average 


rate per hour was $1,03% for 
Oct. 1947 as compared with 97%c 
for the year ended April 30, 1947, 
and an increase of 128% from the 
1936 rate of 45%4c. 


Total invested in plant and 
equipment per employee is about 
$5,800, while rented plant and 
equipment equals an additional 
$1,400 per employee. 

a 
Annual Reports 


For future annual reports, com- 
pany executives might consider 
incorporating a notice calling the 
shareholders’ meeting as a page 
in the annual report. The proxy 
form could be a fold-in of this 
page, which would be detachable, 
or else be separate. In this way 
shareholders who keep annual 
reports would have a_ better 
record of the nofttce of meeting 
and of any special items to be 
brought forward at the annual 
meeting. 

* a om 

Canadian Industrial Alcohol Co. 
recognizes the public relations 
and potential sales value of its 
annual report by listing the 
products on one page and draw- 
ing attention to this list on an 
early page in the report. 


e 
+ - * 


Canadian Consolidated Grain 


NEW ISSUE 





Co. annual report for the year 
ending July 31, 1947 contains no 


For Brazilian 


October earnings of Brazilian 
Traction, Light & Power Co. are 
up 6.5% over same month last 
year. After two _ consecutive 
months in which earnings had 
fallen below those of the corres- 
ponding months of 1946 the com- 
pany has again beew able to re- 
port its characteristic pattern of 
monthly gains. 


With but two months of the 
current year yet to report, com- 
bined net earnings are running 
5.67% ahead of last year. If net 
income continues at the same rate 
for the rest of the year, earnings 
should work out at approximately 
$3.46 a common share ($3.28 last 
year). Comparisons follow: 


October: 1947 1946 Incr. % 
Gross earns. ., $8,021,786 $7,372,862 8.8 
Oper. exps. 

other chgs. . 5,633,537 5,131,209 9.8 


Est. net rev. — 2,388,249 2,241,653 65 


Ten Months; 
Est. net rev. . 214345,904 20,199,608 5.67 


All figures are subject to final adjust- 


ment when the annual accounts are made 
up. 





comments of directors or officers. 
Shareholders expect some com- 
ment on operations. 

* 7 7 


Stress Lower Profit Margin 
Factor For Sherwin-Williams 

In the company’s récent annual 
report Sherwin-Williams Co.’s 
President, A. W. Steudel, points 
out one or two of the problems 
which face business due to rising 
costs. While the company increas- 
ed its prices during the year, the 
increase in selling prices, he says, 
did not reflect the full additional 
costs of raw material, manufactur- 
ing and wages. This resulted in 
lower than normal gross profit, 
although the larger sales volume 
produced a greater dollars and 
cents profit. 

As President Steudel points out, 
this situation of a decrease in 
profits per sale makes it difficult 
to estimate future earnings. For 
the year ended Aug. 31, 1947 
Sherwin-Williams reports bank 
indebtedness of $2.9 millions, 
whereas the company had no out- 
standing bank loans last year. 
Such loans are necessary, the 
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costs of inventories, as well asjuction. In 


How can | 
BEST invest 
_my savings? 
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$3,000,000 


EDITOR ano ASSISTANT SECRETARY 


assistant secretary. 
publishing 
the work o 


qualifications and 


10 Adelaide Street East, 





vinces, is Canada’s leading Province in 
the production of coal and petroleum and 
is second in the growing of wheat and 


marketing of cattle. x 


ey 
nh 


During the 10 years and 7 months ended 
October 31st, 1947, the gross funded and 
floating debt of the Province has been re- 
duced by over 24%. The debenture debt 
of thé Province is on a serial basis, which 
provides for regular retirement. 


: We offer as principals thé new issue of —~ 


Province of Alberta 


244% and 234% Serial Debentures 


To mature $250,000 annually 
December Ist, 1948-1957 


Price: $100 and interest to yield 2.60% 
for equal amounts of each maturity 


Circular forwarded upon request 
e 


Wood, Gundy 
Limit 
TORONTO 
Ottawa Montreal New York Victoria 
Hamilton Edmonton Halifax Kitchener 

London, Eng. New Westminster London, Ont. 


& Company 
od 


Winnipeg Vancouver 








Applications are invited for the position of editor and 

Duties will include responsi for 

prapeeondl magazine and various aspects of 
the association, — 


Applicant should have some training and pee 


in the publishing field and ability to handle staf 


The initial salary will be dependent upon candidate's 
experience. 
Applications must set out complete personal informa- 


tion, academic qualifications, experience and names and 
addresses of at least three persons to whom reference can 
be made. Applications will be treated as confidential if © 
so requested. 


THE DOMINION ASSOCIATION 


OF 
CHARTERED ACCOUNTANTS 


TORONTO 1, Ontario 





report states, to handle increased |new products coming into. prod-| varnish plant, which will have an 


this latter category is| ultimate capacity of three million 
large outstanding accounts and 'the company’s new synthetic resin ;gallons yearly, 


If you would like to increase the earning power 


- of your savings, our long experience in matters 


relating to investment, is always at your disposal. 
We can meet your particular requirements for 
security and income, from a wide variety of 
government, municipal and corporation securities. 
Feel free to consult us without obligation at 
any time. 


G. E. LESLIE & CO. 


Head Office: 360 St. James St. W., Montreal 

Members: Montreal Stock Exchange 

The Investment Dealers Association of Canada 

Branches at: Halifax, N.S., + Sydz 


¢ Montreal Curb Market 
, N.S,, ¢ Saint John, N.B., « Moncton, N.B. 


Re oefull submitted, industrial issues were of small h 
Montreal, Que, November 20, 1947, A’W. STEUDEL, Chairman, ||proportions, ortmmern uepec rower ompany 
- ce ares nt. Uran . 
Consolidated Balance Sheet, August 31, 1947 . Abitibi com, 500 Jeliicoe 4500 ; LIMITED 
Current and Werking ors lid Statement? of Earned Surplus lamin 7 Kerr Aga 1010 ’ 
on hand bank,... $ 243,393.23 and Profits, August 91, 1947 Amal. Larder 5,500 Kirk. Lake 100 (Incorporated under the laws of the Dominion of Canada) 
Trade accounts and bills Combined profit from operations: Anglo- 2,300 Labrador 800 
ceivable, less reserve........ 3,703,837.99 educting . —, :. ae ae ac 
Other accounts receivable..... 16,996.25 ° gener, 
Suventeries as determined and Bains tnaetiee oo Aumaque $00 Lingman Lake 500 412% General Mortgage Bonds 
. certified by the management m tion, amoun in Beaulieu 14,000 Loblaw A 65 
and valued on the basis of the ‘cane Bevcourt 2,500 Loblaw B 50 
lower of cost or market..... 7,663,701.73 — easreame, to — = Brand & Mill. 1,000 Louvicourt 7,800 
paid CEDONSS vresse enc nn, 160,867.72 $11,888,706.92 ee ree ee Bayer. P. 100 Macassa S00 To be dated November 15, 1947, "To mature November 15, 1967, 
Pee eeeeeeereee e ’ e . an pro- * . . 
Re eee Te a Br. Dom. Oil 1,000 MacDonald 2,900 ‘ . : ; : 
nities dens See taelied beeen Butfadison 6900 MacLeod 300 Principal and semi-annual interest (May 15 and November 15) and redemption premium, if any, payable in lawful money 
Refundable portion of i caeunie apeulldings and equipment... psanonss 5) Ret Ae 6S Mamet 3,000 of Canada at any branch in Canada of the Company's bankers, Coupon Bonds in denominations of $1,000 and $500 registerable 
in- Dividends trom partly owned oe oo oe as to principal only. Redeemable at the option of the Company on not less than 30 days’ notice, in whole at any time, or in part 
cluding: $16,736.94 due ensiess  eotanees = ey oon nll and $ 53,910.89 Cdn. Brew. 1,720 Massey-H. 450 from time to time, at 103% of the principal amount thereof if redeemed on or prior to November 15, 1952; thereafter at 102% 
ne on Profit on diepossl ot tavest: ae as S| aoe a of the principal amount thereof if redeemed on or prior to November 15, 1957; thereafter at 10134% of the principal ‘amount 
tiiseetintade bn uel thomihi te ments and capital assets..... 2,489.09 56,399.98 Cent. Pat ct 200 M. & 9. Paper 600 thereof if redeemed on or prior to November 15, 1962; and thereafter at 10034 % of the principal amount thereof if redeemed prior 
Nectmenta, 68 less . nie DEDUCT: $ 2,416,375.91 Chesterville 3,300 Mylamaque 13.000 to maturity; together in each case with interest on said principal amount accrued and unpaid to the date fixed for redemption. 
POETS Sd sv redone ener enone a0 Interest on bank loans...../. $ 120,915.32 oie 5 : : ’ ce ' 
Advances ..... Spbsonskareese 12,465.86 363,641.06 Provision nor x cl aioe $ , 208,386.17 gg - foe ba . = best = sian to provide a Stein for the General Mortgage Bonds ee —— senate before 
Property Account .............+- $11,622.608.54 10 ee or —- 39,250.30  368,549.7 Cons. Paper 600 O’Brien 1.990 ovember 15 in each of the years 1950 to 1967, t usive, an amount sufficient toretire annually $60, princi amount 
Less: native eis Depreciation  2,981,054.38  8,641,554.16 esas Panes Ee ct oe ae 1 ceuee 46,500 of said Bonds, plus an amount equal to one year’s interest on all such Bonds theretofore redeemed through the Sinking Fund, 
NOTE: The val- DEDUCT: ee eae i |6|lCke Such Sinking Fund is calculated to retire by maturity approximately 53% of all said General Mortgage Bonds. This Sinking 
ue as the Cana- Provision for Dominion and ieneenien Dickenson 600 pea-Rey 4.500 Fund may be paid by delivery to the Trustee of said Bonds, to be taken at par. 
plus net additions, tens depre- Net profit for the year ending oer Dome » Gh ree” “ts 
insta t,he balance of Earned. Surplus," ‘balance "at sume RS yi Rote 
the book value ef Property Ac- pauaust 31, DUN sis cetentcbinse $ 5,562,684.57 Duquesne i (000 Regcourt a rite Trustee: Montreal Trust Company 
lae, trade marks, processes and Adjustments in respect of E. Malartic 5,200 St. Law. Corp. 300 
goodwill. taxes, subsidy refund, etc., ; E. Sullivan 600 San Antonio 1,200 
$21,551,850.52 applicable to prior years...... S0G 81.61 6,006.002.76 | Eiders 1000 aaa ian In the opinion of Counsel, these Bonds will be investments in which, pursuant to The 
' Approved on behalf of the Board DEDUCT ALSO: Sa nee oan 400 Sherritt. 700 Canadian and British Insurance Companies Act, 1932 (Dominion) as amended, companies 
V. M. DRURY, Director Dividends of $7.00 per share on n, S. Wares 200  Silanco 7,200 registered under said Act may invest their funds. ¢ 
GAGNON, Director preferred stock .s....cs+.ss $ 242,200.00 Diversified 18,200 Silver Miller 38,500 
Dividends on no par value es , mpsons Joo 
o WOUEE di pecensietess 213,484.00 455,684.00 Globe Oil 600 Simpsons B 300 
LIABILITIE BIL en a. Swtenlaag Sl ata ta God’s Lake 4,700 Sladen 1,000 sey z 
Current Liabilities: . $ 5,937,812.65 Goldhawk 2,000 oo —_ a Dee We offer, as principals, these General Mortgage Bonds, subject to prior sale, if, as and when the Bonds have been issued 
Trade accounts payable ness ® on = int transferred from de- : Gr. Lakes Pap. 400 Teck-Hughes ‘200 and received by us, and subject to the approval of all legal matters on behalf of the Company by Parkins and DuBoyce, and on 
teveeeesseses 2,985,050.19 iexved surplus, representing a a YR = PE ee aE our behalf by Montgomery, McMichael, Common, Howard, Forsyth & Ker, who will rely on the opinion of said Counsel for the 
jooene and ether taledcocs. 243,630.76 $ 6,792,219.98 profits tax ara ae eee ' 556,869.34 cet an “ — Company in respect of the validity of the incorporation and organization of the Company and the titles to its properties. 
feat ta couaien” -; Earned surplus, balance August ——_— Mp. aa 
Int. Nickel 100 Wiltsey Cog. 2,000 
Owing te Partly Owned Sub- SB], 1947 weeeeree eee Qecceeens _$.6,494,681.99 6,494,681.99 Int. Paper 250 Winnipeg Elec. 665 é . . 
sidiary Company -o0.er0++--+ —as salina | Int. Pete 100 Wright Harg.. 100 Price: 100 and accrued interest to yield 4.50% 
Reserves: - xs 2,7 
Allowances to retired em Auditors’ Report to the Shareholders mnieunranrenne ‘ 3 
nn eesesese ’ in “taven- 20,000.00 We have examined the consolidated balance sheet of The TORONTO STOCK EXCHANGE It is expected that interim Bonds or Trustee’s Interim Certificates will be ready for delivery on or about’ December 8, 1947. 
tr wala ren sah tones | Sacre mareeeeece ate ees tee || a cans fet avember ot 
tal ana 8 and the consolidated statement of profit and loss and earned oe area B-. ‘traded eee aan A Prospectus, copy of which has been filed with the Secretary of State of Canada in accord- 
Ceiital Stock ae surplus for the year ending on that date and have com- cueeainaiiae fa ; 9 0) ance with the provisions of The Com: Act, 1934, will be promptly furnished upon request. 
Beye bet Cum, Pre eee en ree cere || eeatindy bide t Wsmoe mpanies Aet, 1934, will be promptly 
a mares of 4,000,000.00 have required and we report that, in our opinion, the ($87, a : “ 
$100.00 each ............ $ 4,000, above balance sheet as at August 31, 1947, is properly drawn During the month the Exchange's 
Up $0 as to, exhibit 3, trues end correct view of & state industrial index touched a high of 
Issued—34,000 shares o combpin ° e erwin- a! an. ing 
$100.00 each .........-. Ss 3,460,000.00 of Canada, Limited and its wholly owned subsidiary com. | 176.15 and a low of 170.67, closing 
Me ar eee explanations given to us des shown by ‘the books of the bas toteee ‘in rtm of * 30 26 - 
ety We also Tebort that in respect to, two of the Hy owned ae are = they oa N E SBI I I & THOMSON RENE-T. LECLERC 
su companies pro: or year are en up Os , 
: —— “ot 44,494,400,00 , in these accounts to the extent that dividends were declared a high of 88.63 and a low of 84.48 & COMPANY 9 LIMITED INCORPORATED 
per state. attach. €,49481.90 10,089,081.99 14,440,081.99 therefrom; profits earned by the other partly owned sub- and closed the month with a gain 
——— =———————i ==aaeeee  Sidiary company are not reflected in these accounts. ; . . 
$21.551,850.52 PRICE, WATERHOUSE & CO of 1.77. Western oils moved in a 
== «2S Montreal, November 19, 1947." Auditors. narrow range ending the month at 


































4. 8. R. GOUGH, C.B.E., E.D., 
whose appointment as Supervisor of Bank 
Premises for The Royal Bank of Canada 
is announced. Mr. Gough rejoined the 
bank in 1946 after seven years actiye 
service overseas, during which time he 
rose from the rank of Lieutenant to Bri- 
godier. While overseas he was attached 
to headquarters staff of the Canadian 
Army in Britoin, serving under General 
McNovghton, and on the continent under 
General Crerod As a member of the 
headquarters staff of the Canadian Army, 
Mr. Gough participated in the planning 
of the Normandy invasion. He was ap- 
pointed Commander of the Order of the 
British Empire and mentioned in dis- 
patches for services in northwest Evrope. 
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Te ee PIANAGED INVESTMENT 
ROYAL BANK 
‘APPOINTMENT 


| Buy International Nickel 


WANTED 


FOR LARGE NEWSPRINT PULP & PAPER MILL | 


THOROUGHLY EXPERIENCED MECHANICAL 
ENGINEER to take senior position in large 
engineering department presently engaged in 
large mill expansion program over next few 
Salary according to qualifications. 
Permanent position with one of the largest 
Mills in North America located in one of the 
better Pulp and Paper Towns. 


THIS Is AN OPPORTUNITY IN ENGINEERING 


Send detailed application, together with recent photo- 
graph, in strictest confidence, to 
Box No. 35, THE FINANCIAL POST, TORONTO 


$1,250,000 234% 


Wood, Gundy & Company 
Limited 


For MacNab Fund Again 


International Nickel stock is undervalued at current prices, says 
MacNab’s investment manager. The stock is repurchased for the 


portfolio and at the same time a $500 Dominion of Canada 3%, 1966, | 
bond is sold. 


The MacNab Fund 
Transactions 
ae (Nov. 19) 


that these remedies, even if some- 






























nature to Canadian taxpayers, and 
Cost i i 
ap what is good for ‘taxpayers is 
15 Int. Nickel (com.) .... 33%¢ $503.25 generally good for investors. 
$500 ‘Dom. of Can, 3% /66 $104% $526,97| AS itis rather premature to 
give an opinion as to the exact 


*Plus accrued interest Sept. 1 to Nov 19. 
9 effect of this new legislation, 
MacNab’s Manager Says: some of which may have to be 


The announcement of Finance j i 
Minister Abbott regarding tariff ede iee kT Will contion 
changes, prohibition of certain| my comment to your own invest- 
imports, increased taxes on lux-| ments at this time. 

Bey. Suede. and the een ane, e00 A number of extra dividend 


loan from the Export Import 
Bank, all of which will remedy | P2yments have been d&clared dur- 
ing the past month. Directors of 


the dollar exchange situatien, 
will, no doubt have an important 
bearing on our security markets 
in Canada. 

At first glance, it would appear 


Shares Security 


clared $1 extra payable Dec. 15 


21st. This brings the total dis- 
bursement for the year to $4.00 
per share. ‘* 


There is also the rumor of an in- 
creased dividend for Smelters and 
that the shares may be split. No 
basis for a subdivision of shares 
is mentioned. 

The senior golds have shown 
some strength due to the an- 
nouncement that the Canadian 
government will pay a bonus of 
$7 per ton for all gold in ex- 
cess of that mined during 1946- 
1947 by Canadian gold producers. 
This resulted in a small net ad- 
vance for the senior gold stocks, 
of which you are holding ~Mc- 
Intyre, Dome and Kerr-Addison. 
Some further clarification of the 
intent of this new policy will‘have 
to be made in order to fully ap- 
praise the effect on gold pro- 
ducers. The market, as this is 
\.ritten, is rather mixed on the 
golds. 





ELECTRICAL 
EQUIPMENT 
SHARES 


OF 
Group SECURITIES, INC. 


A PROSPECTUS ON REQUEST 
from your investment dealer or 
Distributors Group, Incorporated 
63 Wall Street, New York 5, N. Y. 





Selective Market 
It is becoming more apparent 


lagging behind the market, and 
that the market is a highly selec- 
tive one, so far, at least, as indus- 
trial stocks are concerned. I have 
decided therefore to purchase In- 
ternational Nickel common for 
your account, and to sell $500 
Dominion of Canada 3% ° bond 
due 1966, to cover this purchase. 
Nickel now yields 6% at current 
market price, as the Directors de- 
lared an extra 40c per share, to- 
gether with the regular 40c quar- 
terly dividend, making the total 
disbirsement for this year $2° per 
share. ur holdings of nickel 
were sold in 1946 at $46 per share 
and I am now repurchasing this 
stock, which I think is under- 
valued at current prices. For the 
nine months ending September 
30, 1947, the company’s sales to- 
talled $120,521,000 compared with 
$92,652,000 during the same per- 
iod of 1946. After all charges net 
profit for period was $23,522,000 
compared with $19,566,000 for the 
same period a year ago. 

Net per common share for. the 
nine months 1947 was equal to 
$1.51 compared with $1.24 in 1946. 
It would therefore seem reason- 
able to assume that the $2 divi- 
dend could be maintained. World 
demand for the company’s prod- 
ucts will result in higher sale§ in 
1987 than in any peacetime year, 
according to a statement of the 


PAPER MILL ENGINEER 


COMO NEE SEE EEC Waa NOTE SULCUS NEI NEE SE NE 


$2,500,000 


Province of Alberta 


Serial Debentures 





To be dated December Ist, 1947 


$1,250,000 214% to mature $250,000 annually December Ist, 1948-1952 
to mature $250,000 annually December Ist, 1953-1957 
Principal and half-yearly interest (June Ist and December Ist) payable in lawful money of 


Canada in the Cities of Toronto, Montreal, ‘Winnipeg, Edmonton and Vancouver at the holder’s 
Coupon Debentures in denomination of $1,000 registerable as to principal only. 


Legal opinion: Messrs. Daly, Thistle, Judson & McTaggart. 


In the opinion of Counsel, these Debentures will be direct obligations of the Province of Alberta, 
and principal.and interest will be payable out of the General Revenue Fund of the Province. 
The proceeds of this tssue will be used for refunding purposes. 


| We offer these Debentures as principals, if, as and when issued and accepted by us and subject 
to the approval of Counsel. 


Price: 100 and interest, to yield 2.0% 
for equal amounts of each maturity 


It is expected that Debentures in interim form will be available for delivery on or about 
December 15th, 1947. 


| f 


Descriptive circular forwarded upon request 
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A. E. Ameés & Co. 
Limited ~ 


Tanner & Co. Limited 





what late, are all of a beneficial | 








International Paper Co. have de- | 


to sha.eholders of record Nov. | 
|For Canada in Mexico 





every day that some stocks are’ 









Dominion Securities Corpn. 
Limited 






Maple Leaf Mill 


We are expecting the current 
year to be another successful one 
for Maple Leaf Milling Co., des- 
pite curtailed operations, Vice- 
President and General Manager 
K. F. Wadsworth told  share- 
holders at the annual mecting 
last week. 


The present operating year pre- 
sents many new and difficult 
problems, he said. “The short 
wheat crop resulted in reduced 
operations of our flour mills and 
this condition will exist until 
riext harvest. It is hoped that the 
next harvest will be sufficiently 
large so that we may resume our 
sales efforts in various foreign 
markets which are temporarily 
closed to us.” 


The building and renovation 
program of last year has been 
completed. A new building pro- 
gram is presently in full swing. 
“We hope to complete this work 
next year if machinery and equip- 
ment are available.” 


J. GORDON McMICHAEL 


has been appointed general 
manager of the Laurentian Ho- 
tel Co., Montreal, of which he is 
also a vice-president. 


New Aluminum Market 


“Labor-management relations 
are cordial but we regret that for 


num ingot was provided recently | 2 large number of our employees 
when the newly-built rolling mill | we are unable for the balance of 
of Aluminio Industrial Mexicano, a | the crop year to provide full em- 
Mexican-controlled company in | ployment,” he said. 

which Aluminium has an important) 
interest came into production. With; _. 

an initial capacity of three ‘million | Dom. Text Shareholders 


pounds of sheet and foil a year, the | Okav Stock Subdivision 


mill is expected to increase oe | 
da’s export trade. Canadian tech- MONTREAL (Staff)—Sharehol 
aff)— d- 
ee and | engineering | 4g of Dominion Textile Co. last 
oa lant, it is stated. | week approved a by-law providing 
P for subdivision of the common stock 
In addition to the sheet mill al-| on the basis of nine for one. There 
ready operating and a foil mill NOW | will be 3,150,000 n.p.v. common 
nearing completion, an aluminum | shares authorizéd, of which 2,430,000 
paste plant will be built in 1948. | will be outstanding as a result of 
The company’s ‘Output will go far! the split. There was a representa- 
to meet Mexico’s current require-| tion of 182,273 common shares at 
ments for semifabricated aluminum | the meeting, more than two thirds 
products, it is stated. Also, it will | of the total outstanding shares of 
expand the markets for aluminum | this class of stock. 
in that country, since local fabrica- 
tion close to customers’ works has 
a ‘desirable result in increasing 
sales. 


MONTREAL (Staff)—An addi- 
tional outlet for Canadian alumi- 



















Earlier Rising 
For Vancouver 


’Change Members 


From Our Own Correspondent 


VANCOUVER — The Van- 
couver Stock Exchange, start- 
ing Dec. 1, opens two hours 
earlier daily—at 7 a.m. to coin- 
cide with the opening of the 
To-onto Exchange (Toronto 
opens at 10 a.m. EST). 


president, in the 1946 annual re- 
port. The company will spend 
over $10,000,000 in capital ex- 
penditures during the current 
year. 


A valuation of your account, as 
at Nov. 14 (Nov. 15 being a Satur- 
day) is appended hereto. 

During the period MacNab re- 
ceived $21.20 in dividends. There 
was also a credit balance from 
trahsactions of $70.65. After 
monthly withdrawal of $25 for 
living expenses cash position 
stood at $181.02. 


The MacNab Account 
Now Stands 
















‘TENDERS FOR 
DEBENTURES 


Tenders will be received by the 
undersigned up to noon, Monday, 






























No. of Cost *Market D 
ecember 15th, 1947, for the pur- 
Shares Securit er sh. @ per sh, > aa ax ; 
Common Stocks| Chase of $45,000.00, 234¢% and 3%, 
bas atin J. a 10 year serial debentures. Further 
ra an BCE. ccccce 4 i 
10 Can. Westinghouse... 55 r at particulars on request. 
eria E Scerandek 14 14% 
10 OS a ee 5419 66% A. > seme 
¥ Inter EE atace veces seve ga%e erk-ireasurer, 
INGO ncocccccvcccececs 4 4 e ° 
20 Hiram Walker .....\. 2416 26% Fort Erie, Ontario. 
40 Kerr Addison ........ 16 15% 
5 Consol. M. & S........ 85%. 97 




















Preferred Stocks 


Steel of Can. 80 


25 E. B. Eddy, A $1 ..... 19% 
50 Nat Drug & Chem. A 14% 12% 
10 C. Blectric: ......0% 98 
Bonds 
2,000 B. C. Tele. 4% /62 ... 100.00 101.00 
1,000 Can. Sav. 2%%/57 .. 100.00 100.00 
500 Dom. of Can. 3°%/66 . 105.25 100.46 
2,000 B. C. Tele. 4%/62 .. 100.00 $2,0 
1,000 Can. Sav. 2%%/57 .. 100.000 15000 
MAME uh’; ddasncaceceracsidinseete $181.02 
Prospective annual income ..... $587.85 
Current market value of fund .. $15,539.14 


Average yield.on original ‘$10,000 is 5.87% 
*Valuation at close Nov. 14, 1947. 


700 000000 00/0 

J adkisantthiih 
snconzadesldeel 
033/333 30}3/3/f}3|313 


666 616666 6)6/6)6/6)6)6 
07909707 9)010)00/717 





CARD NUMBER ONE 
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See Good Year Will Eliminate 


| new $500,000 building will be ready 





Marketing Surveys Compiled 
by ane ee 


440/444 aapalaialalafialalafialale 
5/5 5 5/05 5 5 $/5)5/5/5/5/515| $/59)15/5)5|5/5 
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International Business Machines Company Limited 


December 6, 1947. THE FINANCIAL POST 


Mersey Arrears 


MONTREAL (Staff) — Share- 
holders of Mersey Paper Co. have 
approved a plan whereby arrears 
on the company’s 542% preferred 
stock will be eliminated. Prefer- 
red shareholders will have the 
option of converting their 54% 
shares into new 442% preferred, 
plus common shares. Basis of the 
conversion rights will be, three 
new preferred and four mon 
shares for every four shares of 
old preferred held. 

Arrears on the 5%% preferred 
shares will amount to $46.50 on 
Jan. 1, 1948. By the conversion 
option, shareholders are getting 
$300, the par value of the new 
414% preferred, plus four shares 
of common in exchange for hold- 
ings of $586 represented by the 
par value of four old 542% prefer- 
red plus the arrears. On the basis 
of call price, however, a holder | 
of four 542% preferred shares has | 
securities of $606 represented | 
by $420 call price and $186 ar- 
rears. Both old and new prefer- 
red shares are callable at 105 and 
accrued dividends. The call price 
on the new preferred is not stated. 

Shareholders will be advised 
of the date on which the plan be- 
comes effective, and conversion 
rights may be exercised within 
30 days after the effective date, 
even though the old preferred 
shares may be called for redemp- ’ 
tion. 


THE HYDRO-ELECTRIC POWER 
COMMISSION OF ONTARIO 


Guaranteed as to principal and interest by the 
PROVINCE OF ONTARIO 


2%% BONDS 


DVE OCTOBER 1, 1968 
(Callable October 1, 1965) 


PRICE: 100 TO YIELD 2.75% 


BELL, GOUINLOCK & CO. 


MONTREAL TORONTO WINNIPEG 








New Brunswick Telephone’ Co. ’ 
q e¢.¢6 

for occupancy at the new year, it is Underwriting 
reported. Plan of construction al- 
lows for extensions at any time. 
There are about 100,000 ft. of elec- 
trié wiring in the building, and an 
automatic and Diesel plant to fur- 
nish power’ should the local fail. 


1 Investment Service 
¥ Experience 











We offer an underwriting and invest- 
ment service. based upon a quarter 
century of experience in marketing 
Canadian government, municipal and 
corporation securities. 


This experience and knowledge is cor- 
dially extended to both corporations 
desiring new capital arrangements and 
to small and large investors who desire 
careful attention.to their investment 


requirements. | 























Communicate with us concerning your 





financial or investment problems. 

GEORGE HERBERT RENNIE McLeop ¥ NG Wi CoMPANY 
Has been elected a Director of THE 4 ou 1, WE IR& 
EASTERN TRUST COMPANY ond has been 
appointed Chairman of the Toronto Ad- etro ° 
visory Committee. Mr. Rennie is a mem- M politan Building are & ee _— 
ber of The Toronto Stock Exchange, also Toronto Fon Harbour 
Vice-President of Rennie Industries Ltd., Telephone: Elgin O161 eo a =e 
Guelph, Ont. During the recent war he srente, Elamilte Ottau: ntreal, J 
was the Prices and Supply Executive Di- a * ae ws, Monreal resus bars 


rector for the Wartime Prices and Trade 


* 


Board in the Central Ontario Region. Members of The Investment Dealers Association of Canada. 
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ANONYMOUS FACTS OF LIFE 













Marketing Researchers seeking accurate, up-to-the- 

minute facts on which to base decisions, need not be 

restricted by manual compilation methods. IBM 
Service Bureaus, conveniently located in principal 

Cities, can provide accurate, comprehensive reports of 

field surveys—quickly. | | vty 










IBM Service Bureaus have recently produced ree 
ports og surveys covering such subjects as Advertising 
Effectiveness, Buying Power, Consumer Preference, 
Distribution, Circulation, Housing, Traffic, Radio, 
Public Opinion, Wages and Personnel. 


We invite you to call the IBM office nearest you 
for full information about this dependable service 
for virtually every compilation of Marketing Research. 


ELECTRIC PUNCHED CARD ACCOUNTING MACHINES 
‘ AND SERVICE BUREAU FACILITIES 


ELECTRIC TYPEWRITERS...PROOF MACHINES sae 
TIME RECORDERS AND ELECTRIC TIME SYSTEMS 


Head Office, Torento 


\ 


The Editorial Page . 


Canadg and the Commonwealth 


“Despite the hopes of its enemies and the fears 
of its fairrweather friends, the British Empire 
is still a long,.long way from liquidation.” 

So said R. C. Berkinshaw, president of the 
Canadian Manufacturers’ Association, and vice- 
president and general manager of Goodyear 
Tire of Canada. He was addressing the Empire 
Club at Toronto on his return from South 
Africa and Britain. 

In ‘view of the constant drizzle of gloomy 
opinion about Britain to which Canadians are 
exposed, the Berkinshaw comment is of in- 


“There is one thing this trip has done for me 
personally which I cannot refrain from men- 
tioning. It has given me a firmer faith than 
ever I had before in the destiny of the British 

. Empire as a principal factor in world affairs. 
Too often I think, is one’s conception of ‘the 
British Commonwealth conditioned by the 
narrower horizons of one’s own country, and 
it is not until the opportunity occurs to extend 
our knowledge and experience by contact with 
our fellow-folk in other British territories 
that we begin to appraise our Imperial heritage 
at its true value . . . I have come back in the 
firm conviction that the virility, the resources, 


and the faith of the younger Empire nations 
will so strengthen and support old England 
in her hour of crisis, that she and the Com- 
monwealth of which she is the symbol and 
the centre, will lead the world once more into 
the paths of peace and international fellowship 
and prosperity.” 

Canada and the whole English-speaking 
world will do well to remember Britain’s con- 
tribution to world development; its civilizing 
influence; its leadership in extending the rule 
of law, and in raising high the status and safety 
of the individual. 

Our Dominion is now at a,turning point in > 
its economic development. Our future path 
seems inevitably to lie in still closer economic 
relationships with the United States. \ 

That need not and should not mean a draw- 
ing away from the Commonwealth, a weak- 
ening of our material and spiritual ties. Can- 
ada’s welfare and her contribution to the peace 
and prosperity of the world community depend 
on her own strength and on the vitality of her 
development as a nation, not in any soft and 
sycophantic zeal to move in under the American 
umbrella. 





Are Higher Milk Prices Fair? . 

Once more consumers throughout most of 
the country are seeing milk prices rise without 
any convincing explanation. It may be perfectly 
true that producers were not making a reason- 
able profit at the old figure but the consumer, 
with no effective representation on the prov- 
incial milk boards ordering the increases, has 
no real proof. Furthermore it is extremely 
doubtful if the milk board authorities or even 
the producers, have real proof either. 


Much is heard about the shortage of certain 
feeds. True grain crops were disappointing and 
especially so in the central and eastern prov- 
inces where spring weather was so unfavorable. 
But the same rains which prevented the normal 
seeding of grains sted the production of hay 
and pasture and certainly the long open fall 
in most of the Dominion helped to balance 
the general situation. 


Milk boards, producers and distributors could 


have saved themselves a good deal of criticism. 


if they had talked less and investigated more, 
and if they had invited some recognized con- 
sumer representatives to take part in their de- 
liberations. 

Actual cost of milk production is not an easy 
thing to determine. Good management with 
good cows and modern equipment may show 
a profit at 15 cents a quart. Poor management 
with poor cows and equipment may have a 
loss at twice that figure. The consumer is en- 

- titled to know what sort of a yardstick is 
used in determining the costs on which the 
new higher prices are based. Certainly he is 
not going to consider it fair if these are based 
on the production of the most inefficient pro- 
ducers, 

Producers, too, have a vital stake in this 
matter of costs and prices. At some point in 
the rise buyer resistance is bound to become 
a deciding factor. It is probable we have reach- 
ed and perhaps passed that point now. If that 
is true then higher prices cannot help, but may 
only aggravate the situation with declining sales 
more than offsetting any gain. 


We Are Tied Together 


European recovery would have been farther 
ahead today had North Americans realized from 
the first that this was their job, too, and that 
there are no magic substitutes for national 
production. These significant points were stress- 
ed by George W. Spinney, in his presidential 
address before the annual meeting of the Bank 
of Montreal thfs week. He said: 

“On this side of the water, it has been all too 
easy to view conditions in England and Europe 
vith something akin to a detached superiority. 
“Already jwe are in danger of forgetting the 
extent to°which the present distresses of our 
wartime Allies are the result of devastations 
that purely by grace of geography left the 
productive facilities of this continent not only 
unimpaired but actually expanded. It is now 
clearly ap t that the commitments requirs 
ed from United Kingdom as a condition of 
the postwar-loans from the United States and 
Canada were, to say the least, premature. It is 
difficult for us in this comfortable country to 
realize the weariness and the frustration that 
are the legacies of ever-deepening austerity. 

“At the same time it must be recognized that, 
in some measure at least, the processes of 
recovery have been seriously retarded by the 

practical consequences of popular fallacies. 

The doctrine that, by some magical formulae 
* of monetary manipulation and state control, a 

community may indefinitely consume more 

than it is able or willing to produce.is certainly 
not the exclusive property of any one nation 
or area.” 


Economie isolation, as Mr. Spinney. further 
pointed out, is no more possible or feasible 
for this continent than its political counter- 
part. We have made progress in learning the 
second part of that lesson since the old isolation 
era of 1919-30. Now wé are learning that econ- 
omically our future is linked with the rest of 
the world, too. The quicker we master that 
other lesson the nuke our gg troubles 
will be over. 


- ? Densccradiiat Work 

Next week will see an interesting and sig- 
nificant demonstration of democracy in action. 
December £.and 9 at Ottawa a group of Cana- 
dians will sit down with government officials 
and help jn the overhaul of our Dominion tax 
legislation. 

This series of conferences is under the spon- 
sorship of the recently formed Canadian Tax 
Foundation, a body formed for the study of 
taxation,, and the effect of various types of 
taxation on the economy. 

What kind of taxation is least. painful to our 
people? What kind of taxation provides the 
least discouragement to enterprise, the least 
hindr: t6°production,. the least bloating of 
pricesz’ What kind of taxation is surest in col- 
iom, most easily complied with? 
questions are the continuing study which 








the undation and its director, Monteath 
Douglas have undertaken. 


ant 


s@ revision of our hoary Dominion tax 
on was drafted, Finance Minister 
Abbott told the nation; in effect: “We've put 
some hard work on this job, but it’s up to you 
citizens who will have to pay and figure out 


taxes to study tis thing, fell us what’s wrong 


“ accounting, 


with it, and_the best time to do that is before 
the bill goes to Parliament.” 


Recent issues of The Financial Post have’ 


carried penetrating and expert discussion of 
the draft legislation by two outstanding tax 
experts: Stuart Thom, now a Toronto lawyer, 
until yecently an official of the Department 
of National Revenue and two other articles by 
J. Ross Tolmie, an Ottawa lawyer, formerly 
solicitor to the Income Tax department and 
later solicitor to the Treasury, Department of 
Finance. The important contribution which 
these two experts have made to sober appraisal 
of the draft legislation in their articles for The 
Post has been widely commented én. 


To the Ottawa meeting next week go some 
100 Canadian business and professional men 
who have special ability to analyze and discuss 
this immensely difficult subject. 


This is an excellent and sensible way of 
getting public work done. The Government is 
to be commended for its approach to this prob- 
lem; nationally we are fortunate to have a 
body like the Tax Foundation which can take 
the initiative in organizing such a conference 
and in mobilizing a group who can talk in- 
telligently on the subject and who represent, 
every Canadian interest. 


A Government Must 


Uniform accounting methods for all levels 
of government were endorsed by the Dominion 
-Provincial Conference on Financial Statistics 
last week. It will also be endorsed by citizens 
everywhere, 


The lack of su¢h accounting in the past, has 
cost us. millions of dollars in duplication of 
work and services, and government - balance 
sheets have become almost meaningless so far 
as the general public is concerned. 


There is no reason why all governments 
cannot use the same system of appraising their 
assets and liabilities, and in computing their 
current income and oytgo, There is no reason 
why.a single set of basic statistics should not 
be sufficient for federal, provificial and muni- 
cipal authorities. 

With the same system used in all government 
the interested citizen would be 
able to draw his own conclusions and not have 
to depend on the possibly colored interpreta- 
tion of someone angling for his vote. 


For More Representative Exhibits 


The Royal Winter Fair has announced plans 
for putting its grain show on a world-wide 
basis next year. Entries will be invited from 
all countries, The directors have also intimated 
that they are exploring ways and means of con- 
fining entries to bona fide grain growers. 
At the recent exhibition the sweepstakes 


/ award went to a sample of wheat grown 


in a small orchard plot. Undoubted¥y this sam- 
ple was of very highest calibre and the judges 
made the right choice. There is no getting round 
the fact, however, that this sort of production 
does not represent commercial whea: grow- 
ing in Canada. 

When entries are confined to a sample of 
only a few pounds, it is possible by hand pick- 
ing, and perhaps even hand polishing, to turn 
‘out something so far above the average in 


-quality and appearance that the result is purely 


artificial. One might indeed grow the winning 
‘wheat or other grain in a hothouse or a city 
‘baekyard. Wins of that sort da little to en- 
courage better grain growing nor do they edu- 
cate the public. To some extent this criticism 
also applies to livestock and to fruit and vege- 
tables, though asa rule the samples of these 
shown are relatively larger in proportion to 
average farm production than is the case with 
grain. 

While it may not be feasible, probably ssotliiak 
less than carlots of grain should be permitted 
in championship classes, with the judges select- 
ing their own samples for actual appraisal. 
Admittedly it would he prohibitively expen- 
sive for private exhibitors from far away places 
to bring carlots of grain to the Royal, even 
if the latter was able to provide facilities for 
exhibition. But it might be possible to draw 
samples from large lots under supervision at 
local production points. In any case the Royal 
and other shows should make every effort 
to ensure that exhibits of grain and other prod- 
ucts are representative of the best commercial 
production and are not merely hend-tailored 
‘freaks. 


* 


Maple Spreads Westward 


Though school children from the Atlantic 
to the Pacific sing about the maple leaf, many 
of them have never seen the genuine thing. 
But that lack may soon be remedied, thanks to 
researchers at the Dominion Experimental Sta- 
tion at Morden in Southern Manitoba. 

Normally the western boundary of the Cana- 
dian Sugar Maple in Canada has been around 
Thunder. Bay, along the north shore of Lake 
Superior. Beyond that only much softer maples, 
and with a different cut of leaf, have survived. 
Recently, however, extra hardy sugar maple 
seed from Minnesota. has produced sturdy trees 
at Morden. Now seed from these trees is to be 
distributed throughout the Prairies. 

_ Through science we may make our country 
some day a real “land of the maple.” 
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Sask. Mineral Director 


William James Bichan, assistant 
professor of geology at University of 
New Brunswick and recently in 
charge of mineral exploration in the 
pre-Cambrian formations of that 
province, has been appointed director 
of mineral resources for Saskatche- 
wan it was an- 
nounced today 


Service Com- 
mission. 

Born in Cairo, 
Egypt, 35-year- 
old Bichan was 
educated in 
London, England, 
argd_ graduated 
with honors in 
mining engineer- 
ing and geology 
at the University 
of London, Com- 
ing to Canada m 
1933 he did some 
engineering work 
with eastern. mifies then in 1934 
went to Korea as field engineer 
and geologist in charge of the 
Kapa Concession, under lease by 
the Chosen Corporation. Three years 
later he became chief geologist for 
the Mysore Gold Mining Co. Ltd, in 
the Kolar gold field, India. Return- 
ing to the continent in 1939 he took 
post-graduate work in economic 
geology at Harvard University. 

Bichan joined the Canadian Navy in 
1940, and served as torpedo officer on 
the Prince Robert and later the 

eena. He was also engaged on 
design and construction of naval 
bases and was responsible for initiat- 
ing the program of construction 
providing naval and gasoline storages 
and for protection of strategic reserves 
from aerial attack. 

At the end of the war, he entered 
private consulting practice in eastern 
Canada and was engaged in diamond 
drilling development of several mining 
properties in Quebec. A little over a 
year ago he joined the staff of the 
University of New Brunswick. 

Tall, dark and of medium weight 
James Bichan is fond of all outdoor 
sports and is looking forward to his 
new life in Regina. His wife is the 
former Joan Heslip of Collingwood, 
Ont. and they have one child, David, 
aged two. 


MR. BICHAN 


Canadian, First 


¥or a number of years prior to the 
outbreak of war the Canadian Insti- 
tute of Plumbing and Heating had 
become what one of its long-term 
members recently characterized as a 
“private club for a few manufac- 
turers.” But a revolution was brew- 
ing, perhaps hastened by the unusual 
demands which the wartime building 
boom made on 
all branches of 
the plumbing and 
heating industry. 
Key point of 
this revolution 
was the organiz- 
ation in 1943 of 
the wholesale 
division as a 
dominating fac- 
tor in what had 
formerly been 
almost exclusive- 
ly a manufac- 
turers’ organiz- 
ation. ; 

A keyman in 


MR. DEMERS 


this change was: 


Joseph Leonard Demers, who has just 
been ‘elected president of the Institute 
after serving as chairman of the 
wholesale division for the past year. 

Demers refuses to be called a 
French-Canadian. He is, he insists, a 
“Canadian of French speaking 
ancestry.” This fact highlights a lot 
of the things which Demers has done 
since he started a retail hardware- 
store at Thetford Mines, Que., in 1911. 
‘His ancestry is French all right. In 
1767 eight years after the battle of the 
Plains of Abraham, three Demers 
brothers came from France to settle 
on the Island of Orleans in the St. 
Lawrence River, near Quebec City. 
Demers himself was born at St. Julie, 
Megantic County, Que.—he refuses to 
say how old he is. He was educated 
at Ste. Anne College and Sherbrooke 
Seminary. In 1915 he branched into 
the wholesale end of the hardware 
business and added plumbing and 
heating equipment to his lines. Eleven 
years later he opened a branch at 
Levis. This branch was incorporated 
as J. L. Demers Ltée. in 1939. The 
Thetford Mines establishment operates 


by the Public” 


under the name of Demers Hardware 
Ltée., both being entirely owned by 
Demers. He married Therese Con- 
stantineau; they have no children. 


Demers is a man whose dry humor 
and pleasant French accenl has 
proven a real asset many times when 
he has. acted as chairman of 
predominantly °© English speaking 
meetings. An enthusiastic fisherman 
and traveller, he was made an 
honorary citizen of Mexico in 1945 
for services rendered during a trip to 
that country to promote trade be- 


tween Mexico and Canada. A Rotarian % 


and member of the Knights of 
Columbus, Demers is proud to have 
been a member of the first group from 
Montreal to visit Ontario with the 
prime objective of improving relations 
between the two provinces. He claims 
that misunderstandings arise when 
people do not know one another and 
argues that Canada would quickly 
become a nation without sectional 
differences if some means could be 
worked out whereby its citizens came 
to appreciate and understand one, 
another. 


Always active in public affairs in 
his province, Demers has never been 
a candidate for public office and says 
he does not intend to be one. But he 
works actively through such organiz- 
ations as the Canadian Chamber of 
Commerce in which he is second vice- 
president of the affiliated Quebec 
chamber and is president of Les 
Industriels de Quebec, a group of 
Quebec, City district manufacturers. 
He is also a director of the General 
Trust of Canada. He maintains a 
home in Thetford Mines but spends 
most of his time and runs his busi- 
nesses from his suite in the Chateau 
Frontenac. 


Real Estate Spokesman 


The Canadian Association of Real 
Estate Boards to which L. K. Johnson 
of Winnipeg was elected president at 
the recent annual meeting in Van- 
couver is an outgrowth of the recent 
war. Dating from 4921 there has been 
a provincial Association in Ontario 

and individual 
boards have been 
operating in the 
%, prairie provinces 
@ since 1912. It 

# had long been 
considered desir- 
able to have a 
* Dominion - wide 
: Association and 
<2 it became neces- 
sary when the 
war made many 
. matters pertain- 
> ing to real estate 
; national in scope. 

Johnson is 
superintendent of 
the real estate 

division of the Toronto General Trusts 
Corporation at Winnipeg. His busi- 
ness career started in 1914 when he 
took his first job at Winnipeg with the 







MR. JOHNSON 
’ 





—Cartoon by Grassick. 
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company which has employed him for 
33 years. Since 1928 he has been in 
his present post. 


Born in County Sligo, Ireland, 
where his father was in the milling 
business, he got his education in local 


. schools and the family emigrated to 


Canada shortly before the first world 
war and settled in Winnipeg. John- 
son had only been well started in his 
job when he enlisted with the 5th 
Artillery Brigade and went overseas 
with a detail of the Canadian 
Expeditionary Forces at a crucial 
period of the war. In the latter 
period of the war he served in France 
and as soon as he could get out of the 
army he went back to his former 
employment. 


Membership of thé Canadian Associ- 
ation of Real Estate Boards is 
comprised of Real Estate Boards 
regularly organized and operating in 
any town or city in Canada. Provision 
is made for individual memberships 
where no board exists. Life insurance, 
loan, trust companies, and other finan- 
cial institutions are eligible as most 
of them expressed their wish to co- 
operate with the Association in its 
work and efforts. 


To Charles E. Purnell of Hamilton 
goes the credit for having been the 
moving force in effecting the organ- 
ization of a Dominion Association. 
Purnell is regarded as its founder and 
was elected its first president at its 
first annual meeting in Toronto. The 
recent annual meeting in Vancouver 
was the fifth. 


Two * nite principles were pro- 
pounded at the inauguration meeting. 
They were that the Association should 
endeavor to maintain the highest 
possible standard of ethics and the 
highest attainable standard of 
efficiency. Johnson in his position of 
responsibility with a trust company 
which in its estate work handles large 
real property assets, and likewise 
personally, has consistently advo- 
cated that realty agents stick to the 
code of ethics laid down in the 
constitution of the national Associ- 
ation, 


As regional vice-president for the 
Manitoba and Western Ontario div- 
ision of the Canadian Association, his 
jurisdiction has been in a section 
where realty transactions have been 
more numerous than in most other 
parts of the country. This has been 
the case for most of the 19 years he 
has been superintendent of the real 
estate branch of his country. 


Main interests outside his work are 
hunting and curling. Im Ireland 
he never did either and never 
heard of curling until he came to Can- 
ada. He is a director of the Thistle 
Curling Club which has turned out 
many champions of the game. Al- 
though never having been on one of 
the top-flight rinks, he is generally in 
the annual Winnipeg bonspiel which 
is regarded as providing the toughest 
competition the game knows. 


In Black and White—by Joseph Lister Rutledge 


The train drew to a stop and there 
was the usual stir of arriving and de- 
parting passengers. One of the new- 
comers took an adjoining seat. He was 
neatly dressed and quiet, but quite 
unmistakably colored. My companion 
glanced across the aisle. His words 
were clear enough to have carried 
across. “Those niggers,” he said, 
“they’re getting more pushing every 
day.” There was no real animus 
in the remark. It was just one of 
those senseless, casual remarks that 
people use out of habit rather than 
conviction. Unchallenged, such words 
add their small additional momentum 
to attitudes’ of prejudice and distrust 
and hate that are the seeds of fascism. 
For fascism, as the Christian Science 
Monitor has pointed out, has a defin- 
ite pattern. The pattern is merely a 
cumulation of such spirit and such 
words building ipto rabid racialism, 
oriantisemitism 6r antiforeignism. 


No doubt there will always be 
someone to say that the “kikes” or 
the “niggers” are getting out of hand. 
It will not matter quite so much if 
there are ‘also people to remember a 
colored man, Albert Merritt. 

Merritt had been born to a father 
and mother newly released from 
slavery. He grew to manhood in the 
bitter, hate-engendering days of the 


Reconstruction era in the United 
States. He had never been anything 
but a porter. Forty-five years ago, so 
the New York Times story goes, he 
turned up in Martinsville, Indiana, a 
little town of 5,000 people. “He is our 
most valued citizen,” say, the people 
of Martinsville. “Pshaw!” says Albert 
Merritt, “I’m just tryin’ to keep the 
little fellas out of the alleys at night.” 


It started years ago when one of the 
“little fellas’ came sobbing to him 
that a bigger boy was stoning him. 
So Albert sat down on the curb and 
told the child about squirrel hunting 
in Kentucky. Next night the boy was 
back for more and brought a friend 
with him. For a while the group, that 
had grown to 20 met nightly at the 
curbstone. Then Albert found an old 
shed that he could rent for the little 
he could pay. That had to do. But 
after 23 years of‘saving his tips and 
living his frugal bachelor life, he had 
enough to buy a clubhouse and a 
vacant lot for basketball and horse- 
shoes. 

Fifteen hundred boys have passed 
throigh his dark hands. A boy has 
two needs, he thinks, a place to play 
and a little money of his own. 
Twenty-five cents a week comes out 
of his own pocket for them with per- 
haps*a dime for what he calls “my 


loafin’ class’—the “little fellas” that 
still come to listen to his stories. Per- 
haps the tips _ bigger now because 
people have learned of his hobby, but 
it is all Albert Merritt's money, the 
life earnings of a colored man given 
to make good citizens out of sons of 
whites. 


Stop Me If— 


A young magazine editor took a trip 
to California and happened upon 
Hollywood. 

He was invited to a party, and de- 
cided to put off his usual reserve and 
diffidence and enter fully into the spirit 
of the occasion. He devoted his attention 
throughout the evening to a young 
actress. 

“I will be wild,” he determined. “I 
will be rowdy. I will behave with all 
the abandon for which Hollywood is 
famous.” 

He did his best, but suddenly, as he 
was playing the role to the limit of his 
capacity, the young woman broke down 
and wept. 

The editor asked the cause of her 
distress, and, with tears in her eyes, 
she looked up and said: “I’ve been here 
almost a year now and you're the first 
fellow that’s behaved to me like a 
gentleman.” 








What Others ~ 


Are Saying 





The New. Program’ 


CANADA’s WEAKNESS in the past has been 
her dependence on outside supplies, states the 
Vancouver Province in discussing the tariff and 
restrictions program. “A country of great natural 
resources, she found it convenient and easy to 
harvest these resources and trade them off in a 
raw or semiraw state for finished goods. She 
hewed the wood and carried the water. The other 
fellow reaped the profit. While we were young 
and while our resources were overwhelming in 
quantity, that course was a proper one. But our 
youth is going and much of the cream of our 
resources ‘has been skimmed. It is time we 
changed our tacti¢s and we should not resent it 
too much that circumstances are compelling us to 


change.” 
* e & 


THERE IS NOTHING worth the name of 
austerity about the range of supplies that will still 
be available to us, even after the restrictions on 
imports take their full effect, asserts the Montreal 
Star. “We shall be required to make some sub- 
stitutions for what we now enjoy in the way of 
fresh fruits and vegetables, and increased demand 
may be expected to cause prices of our own pro- 
duce to rise. That is the way a free market works. 
But panic buying is the surest way to make that 
rise precipitous, and to create the illusion of scar- 
cities that will send prices still higher’ When the 
public becomes as enlightened as it is aroused, 
it will be less easy for selfishness to take advan- 
tage of a temporary and necessary change in buy- 
ing habits.” 


EVERY DOLLAR by which we curtail imports, 
points out the Saint Croix Courier, St. Stephen, 
N.B,. “means a financial loss to some producer in 
the United States. It is proof of Washington's 
friendly attitude that no objections were made 
there to these restrictions, despite the fact that 
they came almost in the same breath as the tariff- 
reducing agreements.” 


WHEN THE DANGERS INHERENT IN THE 
DOLLAR POLICY are recognized, states the 
Winnipeg Free Press, “it must be recognized also 
that the Government faces a deep crisis in our 
exchange position which it should have admitted 
frankly much earlier. It has been driven into 
restrictions on trade by the inexorable ferces of 
events in a chaotic world. Those who object to 
the policy are bound to suggest an alternative and, 
for the immediate future at least, no workable 
alternative has been suggested.” 


THE COST OF LIVING is going to continue 
on tie upward trend for a while at least, declares 
the Orillia (Ont.) News-Letter, “regardless of 
whether the new moves prove of general benefit 
in the long run.” 


EXCEPT FOR SELF-CENTRED PROTEC. 
TIONISTS most thinking people, says the Win- 
nipeg Tribune, “are sold on the necessity for freer 
trading throughout the world, not only to improve 
standards of living and make economies function 
properly, but also to lessen trade frictions that 


‘could lead to serious international disputes or ‘war, 


Multilateral trading that will breach tariff walls 
is a goal to seek, and the Geneva trade treaties 
are important beginning steps on that highroad.” 


DECISION TO RESTRICT IMPORTS from the 
United States and to tax heavily a wide range of 
durable consumer goods made from United States 
materiajs, says the Shawjnigan Falls (Que.) Stand- 
ard, “is not surprising. Canadians have been 
aware for some time that action to save Americah 
dollars had to come soon. What the people did 
not know was exactly how this would be under- 


taken.” 
j * . a 


IN THE OVER-ALL PICTURE says the Van- 


-couver News-Herald, “it is difficult to follow the 


strategy which gave rise to the present stumbling 
around by the Government’s economic experts. If 
they intended to hold the price line despite the 
artificial controls on competition, why, wasn't an- 


nouncement of price controls synchronized with 
that of import bans?” 
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Any Benefit from Price Control? 


The Question: In 


light’ of postwar 


developments, some people say war- 


time 
and were not worth 


price and other controls failed, 


the effort. What is 


your view? 


Canada’s price control system 
were necessary—although possibly 


and other wartime restrictions 
necessary evils—at the time they 


‘were imposed, and helped to safeguard the nation’s solvency. This is 
- opinion of the bulk of representative Canadians interviewed by 


ial Post on the subject 


. There is less agreement on the 


' question Of whether continuance or revival of such controls is needed 


today; a majority feel that they 
possible, and that governments sho 
in business, or regimentation. 


to time resultant in- 
inequalities, Canada 


other controls. It 
inevitable, however, that 


porary t. This complete 
freedom be given a fair 
and adequate trial despite criti- 
cism of individuals or classes 
‘who favor either a regimenta- 
tion repugnant to most Canadians 
of controls of only dubious and 
impermanent benefit to a small 
minority. 
& ° ao 

P; C. ARMSTRONG, Economic 

-Consultant, Montreal. 

Price and other controls were 
uhquestionably esseniial during 
the war, unless this country had 
followed the scarcely practicable 
course of a great war 


War measure intended to prevent 
@ possible inflationary panic was 
@ successful demonstration of the 
power of the Government to keep 
the cost of living low; and the 


the only methods of discharging 
the inflationary pressures which 

ist. It can never be the function 
government of a free na- 
control prices, since those 
only possible methods by 
a free society can direct 
m and distribution of 
accordance with the will 
the people. Any attempt by 
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should be eliminated as soon as 
uld shun any form of interference 


the state to control prices is ac- 

ceptance of the totalitarian theory 

of government necessary -in time 

of war’ but incredibly dangerous 

in time of peace. 
* * * 

H. C. ASHDOWN, President, 
Ashdown Hardware Co., Win- 
nipeg. 

Price and other controls were 
essential during wartime and, on 
the whole were well administer- 
ed. This is definitely the view of 
American observers who saw the 
cost of living being held at a 
much more reasonable level ‘here 
than in the United States. How- 
ever, these controls have served 
their purpose; and while the lift- 
ing of controls is often accom- 
panied temporarily by serious dis-- 
location, it would be a great mis- 
take to undertake any general 
revival of them at this time. 

; - * & - 

RALPE. P. BELL, President, Na- 
tional Sea Products Ltd., Lun- 
enburg, N.S. 

As an emergency measure for 
war, and especially having re- 
gard to the fact that such an 
enormous percentage of all com- 
modities went for government ac- 
count, controls undoubtedly were 
necessary and, in my opinion, they 
were fairly and fearlessly admin- 
istered in Canada. That, however, 
is looking backward and I do 
not believe that offers any crit- 
erion for action in the present 


circumstances, 


* * * 


SENATOR T. D. BOUCHARD, St. 

Hyacinthe, Que. 

I think that our wartime con- 
trols were a necessity; they even 
have been, to my mind, a great 
factor in the help that our na- 
tion has given to the allied cause 
by preventing unrest in Canada. 
The present economic situation 
may force a prudent government 
to re-establish some of those that 
have .been abolished; otherwise 
new means will have to be found 
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to stop inflation and the wreck- 
ing of our Canadian dollar. I do 
not like controls, but they seem 
to be a necessary evil to check 
individual and group, ever- 
increasing greed. 
_s ee * 
F, C. BROWN, Managing Direc- 
| tor, Canada Western Cordage 

Co., Vancouver. \ 

I think the records show that 
price control became absolutely 
essential and that conditions 
made the majority of other con- 
trols very necessary in the inter- 
ests of both consumers and pro- 
ducers, Notwithstanding the 
many administration difficulties 
that made the measures unpopu- 
lar, they had a steadying influence 
on many markets which otherwise 
might. have developed a chaotic 


condition. 


* * * 


MRS, F. M. BUCHANAN, Man- 
ager, CKPC, Brantford, Ont. 
The Government, prompted by 

the inflationary conditions which 

prevailed during World War I, 

found it necessary to introduce 

controls when this country again 
went to war, to maintain a reason- 
able price structure on essential 
commodities and to conserve 
urgently needed materials. It is 
my considered opinion that such 
controls filled a basic need at that 
time, averting what might, have 
been a chaotic condition on the 
home front. I feel that with the 
reimposition of limited similar 
controls, the Government is in- 
stituting a measure which will be 
welcomed by those who are dir- 
ectly affected—the Canadian con- 
sumers. 

* 7 . 

HART BUCK of Gilbert Jackson 
& Associates, Toronto. 
Wartime controls were mainly 

designed to keep civilian goods 

from being made. Since civilian 
goods largely were prevented 
from being made, our wartime 
controls were pretty successful. 

Civilian goods are still some- 

what scarce, as we ought to ex- 

pect. 

Before the war, every two- 
dollar bill represented two dol- 
lars’ worth of goods. For every 
two-dollar bill in the average 
Canadian’s pocket before the war, 
there is a five-dollar bill now, 
but it only represents three dol- 
lars’ worth of goods. Therefore 
we believe ourselves richer than 
we are. Almost all our postwar 
difficulties stem from this con- 
dition of inflation. 

” « ae 

JOHN BURNS, President, Burns 

& Co., Calgary. 


Having in mind what happened 


in the matter of: prices without 
controls in the first world war, 
we, with most Canadians, felt 
great confidence in the sound- 
ness of Canada’s war effort when 
price and other controls were in- 
troduced early in the war. We 
realize controls are difficult to 
administer. Disregard for the law 
is bound to become effective dur- 
ing such a long period of time, 
and we believe breaches of con- 
trols were not dealt with suffi- 
ciently firmly in many instances. 

But we are definitely of the opin- 

ion that all controls were abso- 

lutely essential and are largely 
responsible for the-soundness of 

Canada’s economic stability. We 

regret that all controls were re- 

leased as quickly as they were; 

we believe that controls, with 

necessary adjustments, should 

have been continued until, gen- 

erally speaking, supply had over- 

taken demand. 
* a * 

HON. A. C. HARDY, Member of 
Canadian Senate, Brockville, 
Ont. 

In my opinion postwar develop- 
ments show conclusively the 


necessity for wartime price con- | 
trols to save the country much | 
suffering and probable economic | 
disaster. Recent tremendous and | 
sudden price risings, long after | 
hostilities finished, only empha- | 
size this. Without controls during 
the war, receivers of lower | 
brackets of income would have | 
suffered beyond measure. Pres- | 
ent inflated prices are probably | 
due to reaction after years of ra- 
tioning and control, and to great | 

age increases throughout the | 
country. One thing generally | 
overlooked is that today the dol- | 
lar is actually worth only about | 
60c in gold; this never seems to | 
be taken into consideration. 


j 


C. A. HAYDEN, Editor, Country | 
Life, Vancouver, B.C. 
Mainly the answer to the ques- 

tion revolves around another | 

question: “Whose ox’ is being | 
gored?” In so far as the common | 
people of Canada (and that means | 
about 89° of us) were concerned, | 
the controls kept the people's feet | 
on the ground and also kept with- 
in reach the prices of food, cloth- 
ing and other essentials. Recent | 
skyrocketing of prices and the 
belated effort to impose partial 
controls furnish evidence of the 
persisting need of beneficent reg- 
ulation even if the unpopular 
word “regimentation” has to be 
used. To balance such regulation, 
subsidies to consumers will be 
required. But what of that, 
against the social and economic 
chaos that otherwise will follow 
inevitably? 

a 


HARRY W. HUNT, President, 
Managing Director, Hunts Ltd., | 
Toronto. 


I think our wartime prices and | 
other controls had many weak- | 
nesses but all in all, I feel that | 
without controls, business gen- 
erally would’ have been in a} 
chaotic state and the black mar- | 
ket would have been running 
wild, With the scarcity of goods | 
during the war, without controls | 
these goods would have gotten 
into the hands of a few and price 


levels would have been much| arithmetic, and human behavior 
higher today had controls not] cannot be changed. Consequently, 
been in effect. Since controls| we must say that all attempts to 
were lifted, the very essentials} control prices are doomed to fail- 
of life—flour, bread, milk, meat} ure, and that this has been the 
and butter — have advanced in| case in Canada. Prices are always 
determined by the laws of sup- 
government 
ROBERT McKEE, Managing Dir- | juggling with subsidies and simi- 


price. 


. * * 


| ty 


President of Dominion Stores 


| Ltd., has been appointed chair- 


man of the board of Orange 
Crush Ltd. 

lifting of controls will react and 
has reacted, to the disadvantage 
of the agricultural industry. 


A. M. MILLER, Advertising Man- 
ager, Canadian Association of 
Advertising Agencies, Toronto. 


and the real price; and it is gen- | 

, erally the taxpayer. Granting all | 
| this, however, we must admit that 
so-called price controls were) 
psychologically effective during 
| the war. The masses of the people, | 
| who are economically illiterate, | 
| felt they were being protected; | 
| and this helped greatly with the| 
administration of the nation’s | 
affairs during a period of acute 
distress. No country can be gov-| 
erned effectively without hypno- 
| tizing the masses; and this par- 
ticular piece of hypnosis prob- | 
ably had more advantages than 
drawbacks. 


L. D. NESBITT, Publicity Super- 
intendent, Alberta Wheat Pool, 
Calgary. 
There was nothing wrong with | 

| government price controls had) 
the policy been maintained. On| 
the whole, these controls were ac- | 
ceptable to most farm people; 
but when other pressure groups 
upset the equilibrium of control | 
measures, farmers were left in} 
an unfortunate position. The ma-| 
jority of farm people prefer 
steady markets and expanding 
trade with reasonable prices for 
their production, rather than the 

“boom and busts” pattern of eco- 

| nomics which has caused them 50 | 
| much financial adversity in past | 
| years. 

} 2 
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successful contradiction, that the 
cupidity of many has blinded 
them to the patriotic duty of 
being nationally co-operative. 
Sound as may be the policy that 
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obvious, at a time of stringent 
emergency, that the theoretical 
must be surrendered to the prac- 
tical. If all are to have some, and 
not some all, price fixation and 


I believe wartime controls were| w. fF, NICKLE, K.C., Kingston,| the determination of price and! rationing must be enforced to 


a necessary evil which succeeded 
in diverting much national man 
and money power into war chan- 
nels. They helped to gain popular 
support for war efforts, reduced 
profiteering and labor turnover, 
distributed available goods more 
equably on the whole. They 
should be abolished courageously 
and quickly, One control leads to 
another, toward complete control 
of all property and all persons, 
and to final extinction of all liber- 
and initiative — in other 
words, to the police state. I be- 
lieve remaining controls are con- 
fusing to business, stifling to ini- 
tiative, an encouragement to low 


efforts and discouraging to per-| 


sonal responsibility and thrift. 
” 7 


RICHARD J. NEEDHAM, Asso- 
ciate Editor, Calgary Herald. 


The basic laws of economics, 


ply and demand: 


Ont. 


Recent happenings have mani- | 
fested, beyond the possibility of 


the. distribution of commodities 
should be regulated by supply and 
demand, nevertheless it is now 


jand distribution of 
| necessary commodities. 


secure equilibrium in the price 
selective 
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Inexperience should be ruled out 


The executor of an estate ig faced with highly technical problems such 
as taxes, valuations, market conditions . . . these call for experienced 
judgment if losses are to be avoided. 


A friend, as executor, no matter how well-meaning and conscientious, 


usually lacks this experience. He hasn’t the time — and often not the 
inclination — to look after the affairs of others in addition to his own. 


The Canada Trust Company has had 45 years’ experience. Its staff is 
thoroughly trained, and every trust officer has the benefit of the group 
judgment of directors and local advisory boards plus the facilities of 
Heed Office and 15 Branches in six Provinces. 


May we explain to you in person how inexperience could prove, costly 


to your estate? 


ector, Canada Grain Export Co., lar devices may make it appear 


Vancouver. 


Judging from the experience of 
other countries during and since 
the war, my view is that our sys- 
tem of controls was more effec- | 
tive and probably better admin- 
istered than that of any other 
country. The gradual lifting of | 
controls this year had to come | 
some time; and our economy is | 
so linked with that of the United 
States that economic pressures 
for¢ed Canada gradually to fol- 
low that country’s decontrol pol- 
icy. 


° * + 


V. S. MILBURN, Secretary, On- 
tario Federation of Agricul- 
ture, Toronto. | 
Wartime price controls gave a_| 

stability to our economy, and| 

particularly to the agricultural | 
industry, that had not been ex- | 
periented for some time. Agricul- 
ture has been asked to accept the 
theory of supply and demand in 
periods of adequate supply of 
foodstuffs at depressed prices; but 
this theory has not been permitted 
to react to the advantage of the 
agricultural industry when it has 
resulted in higher-priced foods 
to the consumer. Organized agri- 
culture is of the opinion that the 
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Supplying basic chemicals 
to the Canadian market 


Chemical produets valued at some $100,000,000 
are imported into Canada each year. A number 
of these hitherto imported chemicals are now 
being produced in Canada by Standard Chemi- 
cal Company, Limited. Further, plans are going 
forward to produce several other chemicals, 
formerly imported, for which there is an im- 


portant demand. 


This progressive policy — a policy which is 


as though they are 


are not. Someone 
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being held 
|down, but in point of fact they 
somewhere 
| eventually has to pay the differ- 
|ence between the controlled price 


London 
Windsor 


3 S SW 


g 


— learn the warning signals thet may meen 


appendicitis! The first sign of 


acute appendicitis is usually pain 


in the abdomen accompanied by nausea or vomiting. 
The pain may be general at first, like a simple stomach-ache, 


but will probably become loc 


alized in the lower right side. It 


can be a sharp severe pain or a dull ache. Symptoms some- 
times vary, so any persistent, puzzling ‘“‘stomach-ache”’ should 
have prompt medical attention. 


‘ua a 


—call your physician at once when such wern- 
ings appear! Today, appendicitis is rarely fatal if recognized 
and properly treated in time. But it may be difficult to diagnose. 
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—treat yourself with home remedies! If you have 
‘an abdominal pain and are nauseated, avoid taking a laxative 
or enema. They increase pressure on the appendix and may 


cause it to rupture. 


A study of appendicitis in one Eastern city showed that when 
appendicitis patients took no lazative, only 1 in 62 died. Of 
those who took a laxative, 1 in 19 died. 

External pressure can also cause a rupture, 80 you shouldn't 
rub or massage the site of the pain. And it’s wiser not to apply’ 
either a hot water bottle or an ice bag. 


—try te keep geing normally if yeu suspect 
appendicitis. When appendicitis strikes, don’t try to ignore the 
pain and keep on with your normal activities. Any physical 


high-lighted by current import restrictions — 
is reflected in improved sales and earnings. 
Profits are showing substantial gains and 
dividend requirements on the preferred stock 
are being earned more than three times over. 


Your doctor may need to take blood counts or make other 
tests. Calling him promptly permits him to make such teats 
and to determine the proper treatment before serious damage 
has occurred. 


Corporation Bonds 
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exertion or exercise may lead to complications, so lie down, 
in bed if possible, and stay there. 

The pain may let up but thia.does not mean the attack has 
passed. It’s up to you to keep quiet and relaxed until the doctor 
has had a chance to examine you. Food and liquids can also be 


dangerous. Try to avoid eating or drinking anything, except 
water, until your doctor has examined you. 
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Appendicitis takes only about half as many lives as it took 
12 years.ago. More lives could be saved if everyone called a 


Our new offering list contains suggestions doctor at the first sign of an attack. 7 


We recommend as principals: 
for the investment of idle funds. 


Standard Chemical Company, Limited EAS m 3 <i nama 
Metropolitan Life CAIRea iledd offer, Ottawe 
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As mere people learn more about this 
disease, appendicitis mortality can he 
brought still lower. For further inferme- 
tien that may protect yeu end yeur femily, 
send teday fer Metropolitan's free booklet 
“Appendicitis.” 


PRICE: $97.50 a share to yield 5.12% 


BANKERS BOND CORPORATION 


Oe BOee Bees Hone onee wees oem 


W: C. Pitfield & Company, Limited 


MONTREAL 


Saint John 


APOE... 0000 200 <nes case vovscusn sasotempenen cate este veee cose coat beet seen esas 
Leroy A. Linegin, 
PRESIDENT 


Canadian Head Office: Ottawa 
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TWO SPECIALTY SHOPS, FOR MEN 
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CONSTRUCTION TRENDS 


& 


By CLIVE CHATTOE 


Plans for Big Offices, Stores, Theatres 
May Bear Brunt of Howe 


Big office, store, theatre, other 
commercial, church and public 
building projects in early plan4 
ning stages appear likely to get 
closest scrutiny by Ottawa in the 
current national move to cut 
imports and conserve U. S. 
dollars. That is the view of most 
construction industry leaders 
questioned by The Financial Post 
in the three weeks since the 
Howe-Abbott “austerity” program 
was announced. 


Heavy curtailment of plans for 
big building jobs of all kinds is 
foreseen, gwith impact heaviest 
where scheduled U. S. content in 
structural steel, facing stone, 
interior finish materials, heating 
and other service equipment 
represents an important part of 
total outlay. 


But factory and other industrial 
construction is believed consider- 
ed “essential” and so are housing, 
schools and hospitals, so it is 
supposed by the industry that 
officialdom will give most big 
construction projects in these 
categories a virtual green light. 


Projects already launched, even 
in the categories to be restricted, 
may get only passing attention, 
according to most building men 
questioned. 


any major upset. True, residential 
equipment costs go up sharply— 
one popular make of electric 
refrigerator which retajjed at 
$339 now is $443. That, however, 
is not seen as an _ important 
deterrent to house building. As 
for apartments, most now going 
up are in the $75 to $125 a month 
class and the added costs are 
thought likely to be taken in 
stride by both builder and tenant. 


Eye on $18 Millions 
Of U.S. Machine Tools? | 


Industrial machinery and 
machine tools probably will get 
close scrutiny of officials charged 
with reducing Canada’s dollar 
imports. Metalworking machinery 
and parts imported by Canada 
last year were valued at $18.4 
millions, almost all (98%) from 
United States. 

Heavy structural steel shapes 
are another item predicted for 
sharp screening. Last year we| 
brought in $5.7 millions of such 
material from U.'S., for building 
or bridge construction. 

Those are main items in the| 
industrial and commercial con- 
struction austerity program. Here | 
are construction items banned | 


‘Austerity’ 


Uren, chief priorities officer, that 
only about one fifth of the total 
output of housebuilding materials 
will be required by government- 
sponsored projects, Bastien label- 
led “at best but a guess”. 

He applied the term “lie” to 
any charge, that building supply 
dealers demanded _ exorbitant 
prices. 


Recalling Rt. Hon. Louis St. 
Laurent’s recent “no subsidized 
housing” statement, the CBSA 
head said: “It is a matter of simple 
arithmetic within the capabilities 
of any schoolchild that new low- 
rent housing can’t be bought at 
present building costs without 
subsidization by the Federal Gov- 
ernment.” 


December 6, 1947 THE FINANCIAL POST 


Wherever top ranking hockey is 
played, there you will find the finest 
quality equipment . . . there you will 
find the Spalding trade mark. 


In the fastest amateur and “pro” 
hockey, players depend on Spalding 
equipment for safety and ruggedness, 
only the best selected materials and 
skilled craftsmanship produce Spald- 
ing hockey equipment. 

In hockey if it’s Spalding you know 
it’s right, 

Spalding Sets the Pace in Hockey. 


Tailored 
Suits 


A case in point is Bank of/|outright, though subject to appeal | 
Nova Scotia’s 25-story $10 million|(in brackets, value of total im-| 
head office at King and Bay/|ports 1946 and proportion from | 


yr fr {7 


CASE lounging robes are a triumph 
of smartness . . . 


$17.50 $65 


1115 St. Catherine. St. W. and 
In the Mount Royal Hotel 
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CHARTERED TRUST SERVICES 


Executor of Wills 
Administrator of Estates 
Trustee 

Investment Management 
Real Estate Management 
Transfer Agent and Registrar 
Collection Agent 


CHARTERED TRUST 


AND EXECUTOR COMPANY 


; 34 King Street West, Toronto 


" 132 St.. James Street West, Montreal 


> Yes 7 72 @ timely reminder to 
bachelors and benedicks and ‘‘old 
married men” that Christmas is just 
around the corner and the corner's 
only afew weeks away! | 


> Stop to think about it, there’s not 
much time to get together a gift list 
and decide what's what and for 
whom. But if you'll get down to 
brass tacks and do just that and then 
call in at your nearest Evangeline 
Shop, we'll do our best to help you 
with the real problem of choosing 
the gifts. 

> We've lots of the practical and the 
pretty in accessories and wearables to 
gladden the heart of the lady-in-your- 
life or make friends wherever they go. 
And if gift-wrapping looms up as a 
great, big, burdensome task, we'll be 


only too happy to take care of that 
job for you. : 


» So our advice is to ‘‘get going”’ on 
this Christmas business, for time has 
an unaccountable habit of skipping 
by at a very merry rate about this 
time of year. Think it over—we'd 
really appreciate and thoroughly en- 
joy the opportunity to serve you. 


® 113 Yonge at Adelaide 

e 751 Yonge at Bloor 

© 1458 Yonge at St. Clair 

® 3414 Yonge at City Limits 
e 444 Eglinton at Castleknock 
© 656 Danforth at Pape 


OTTAWA © BROCKVILLE © LONDON © HAMILTON © GUELPH e ST. CATHARINES 
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streets in Toronto, for which 
excavation work was_s started 
recently (The Financial Post 
Nov. 15). Here, it will be at 
least eight months before the 


feundation is completed or any'! 
American material required. By | 
that time, it is pointed out, Can- | 
and | 


ada’s «dollar emergency 
austerity program may be waning. 

As regards the industrial cate- | 
gory, it is thought that manufac- | 
turing premises will be largely' 
approved though possibly | 
subject to “suggestion” on substi- | 
tutes for U. S. materials. Plans 
for any sizeable new “plant” | 
depending heavily on U. S. build- | 
ing materials or process and| 
operating machinery are likely to | 
be questioned when import clear- | 
ance is asked. But it is big service | 
type structures, such as laundries, | 
garages, etc., which may be most | 
sharply challenged of .all indus- | 
trial projects on essentiality and | 
American content. 


Danger the New Orders 
May Force Prices Up? 


Danger is seen by some observ- 
ers that the new orders could 
heighten competition for scarce 
materials, force prices up, add to 
already costly delays in construc- 
tion. But in advance of actual 
building curtailment by Govern- 
j|ment action, most profess in- 
ability to assess. price implications 
of the new measures, 

Here are some particularized 
observations on what may be 
ahead for building in Canada's 
new dollar-conservation restric- 
tions: 


Commercial construction, “elec- 


- |ted” by most observers to bear 


o | the brunt of construction auster- 
© \ity, has shown abnormal rise! 
: lsince 1945. 


K ment is not expected eo provide 


The Maclean Building Reports 
record of contracts awarded | 
shows private office buildings in 
1946 at $19 millions and in 10 
months this year at $33 millions; | 
federal, provincial and municipal | 
public office buildings in 1946 at! 
$7 millions and in 10 months this 
year at $15 millions; commercial 
buildings * generally stores, 
theatres, hotels, clubs, garages, 
warehouses—in 1946 at $100 
millions and in 10 months this! 
year at $78 millions; churches, 
schools and hospitals in 1946 at 
$61 millions and in 10 months| 
this year at $75 millions.. 


Engineering construction, which | 

as shown comparable rise, is, | 
however, thought likely to appear 
at the other end of the new control 
scale, 


Undoubtedly earthmoving trac- 
tors, stone-crushing and bitumin- 
ous mixing assemblies, paving 
machines and other heavy equip- 
ment for engineering construc- 
tion will come under the Howe 

e. Most of the heavier items 

ed here are imported from 
United States. 

But equipment dealers and 
contractors engaged in engineer- 
ing construction look for little 
curtailment. They say so much 
of total import is earmarked for 
“essential” uses—industrial roads, 
job-creating factory building, 
streets, sewers and water mains 
mostly’ for housing—that screen- 
ing “would be difficult if not im- 
possible.” 

Road and street contract awards 
amounted in 1946 to $57 millions, 
and in 10 months 1947 to $50 
millions. Other engineering works 
—sewers, water mains, dams, 
wharves, bridges etc-—amounted 
in 1946 to $68 millions, and in 10 
months 1947 to $110 millions. 

Against these, factory building 
at $138 millions last year and $85 
millions in the first 10 months of 
1947 is considered likely to play 
little more than a secondary role 
in “austerity news in the making.” 
The same, in the opinion of most 
observers, can be said for residen- 
tial construction—apartments at 
$19 millions in 1946 and $9 
millions in 10 months 1947; houses 
at $194 millions in 1946 and $154 
millions in 10 months 1947. 

Impact on the house ‘building 
program of the new 25% excise | 
tax on_ stoves, refrigerators, | 
garbage disposal units, portable | 
humidifiers and oil burning equip* 


} 
' 


U. S.): | 
Wallpaper ($323,200; 89%). 
Sandpaper ($111,300; virtually 

all). 

Tarred paper, prepared roofing 
and shingles, other tarred sheath- 
ing ($560,400; virtually all). 

Paint, varnish materials ($9.3 
millions; 90%). 

Mirrors, ($376,300; 90%). 

Complete bathtubs, basins, | 
sinks, lavatories, closets, urinals 
of iron or steel ($495,000; all). 

Electric light fixtures ($3.3) 
millions; 95%). 

Electric famps, bulbs, glass tub- 
ing for manufacture of bulbs ($1.7 
millions; all). 

‘Motor trucks, 

millions; 98%). 
Lumber planks 

($5.5 millions; 91%). 

Wood veneer ($895,000; 98% ). 

Air conditioning apparatus, 
parts ($378,000; 97%). 


* 2 * 


and boards 


| Middlemen Hit Ottawa 


Direct Buying Policy 

Direct buying from building 
material manufacturers on Dom- 
inion Government housebuilding 
account was attacked by W. A. 
Bastien, Montreal, president, at 
Canadian Builders’ Supply assoc- 
iation’s sixth annual meeting in 
Montreal. 

Referring to “the very ambi- 
tious program” which Wartime 
Housing Ltd& has launched under 
direction of Central Mortgage & 
Housing Corp., and Rt. Hon. C. D. 
Howe’s Dept. of Reconstruction & 
Supply, the suppliers’ president 
said the old policy of direct buy- 
ing is being pursued and that it 
will apply to all housing materials 
except plumbing and electrical 
supplies. 

“We dealers who handle all the 
other stuff will not participate in 
any way in the business. We are 
singled out as a lone section of the 
business community to contribute 
our regular profit in the sweet, 
name of charity toward solution 
of the housing problem. It is 
grossly unfair.” 

A recent estimate by W. E. 
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W. If, Bosley & Co. 


Toronto's Leading 
Real Estate 
Brokers 


28 ADELAIDE WEST 
WA. 1031 


CANADIAN 
TREMBOLGRAPHS 


The: 
Investor's 
Financial 
Service 


VALUES and POTENTIALS 
Write for Descriptive Folder 
Bolton, Tremblay & 
Company 


Investment Consultants 
266 St. James St. W. 
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KING ST. WEST, 
TORONTO 


OSOYOOS MINES OF CANADA 
| has been struck off the Alberta 
register. 


A. G. SPALDING & BROS., CANADALTD. 


BRANTFORD 


s 


GOLDHAWK PORCUPINE 


MINES has received consent of To-| from escrow of 50,000 shares, effec- 
ronto Stock Exchange and Ontario} tive Dec. 6. 


CANADA 


Securities Commission to release 


Brtt Jones handling stock on: the factory <= 
floor, Mrs. James pushing her “pram” — both “ 
know the energy-saving lightness of Alumi- 
num. The magic combination of lightness-with- 
strength finds new applications every day. All 
along the line, Aluminum is reducing effort, 
increasing productivity. We have entered the 


age of light metals. 


Canadians are in a unique position to enjoy 
the benefits of this new age. Within our 
borders we have the largest Aluminum ingot 
plant in the world ...ample for all our needs 
with lots left over for export. And this ingot 
is available to Canadian manufacturers at lower 
cost than anywhere else in the world. Today 
over six hundred independent manufacturers 


of everything from tank cars to clothes pins are 
turning out exciting new products made with 
this Twentieth Century metal. 


Along 


We are continually exploring the rich poss- 
ibilities of Aluminum; developing new alloys; 
improving fabricating methods; studying new 
uses. Such information is passed along to 
engineers; production men and others who 
moke the Aluminum products you see in your 
neighbourhood stores; and which find their 
woy to the market places of the world. 


- ra 


Producers and Processors of Aluminum for Canadian Industry and World Marketa 





FOR MEN ONLY! 


(A confidential advertisement about Christmas 


shopping and a practiced feminine wile) 


CHRISTMAS AHEAD! 
This year, shop gifts well in advance. 


HOW TO MAKE A WOMAN HAPPY! 
Woman is wondrously wise. Knowing you likely 
will select “her” gift at Creeds, she coyly confides 
her selection with the young lady who usually 
looks after her shopping requirements at Creeds. 


‘CHERCHEZ LA FEMME!’ 
It's simple. Enquire whom “she” shops through at 
Creeds. Visit the store or telephone for the vital 
information, Then sit back and collect all the 
affection and the glory for being a wonderful gitt 
shopper. 


CREED GIFT ADVISERS: 


Even if the above method fails... it makes good 


sense to consult one of these qualified Creed Gift 


Advisers when seeking Christmas gifts for women. - 


HILDA GRIFFITHS 
SYBIL SHARPE 
ANN WATT 
LEXIE GREGG 
HELEN WILSON 


ADA TRIMM 
SIBI WANVIG 
MARY WHALEN 
ANN ZERKER 
GLADYS BOOTH 
EDIE SHARP 


Kingsdale 3154 


CHEEDS 


BLOOR STREET 


HOURS: 9.30 a.m. to 5.30 p.m. 
including Saturdays. 


Playfair & Company 


THE TORONTO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE. INC. 
H, L. TRAPP, Member 
STOCKS, BONDS & MINING SECURITIES 
Correspondence Solicited 
68 King St. West - + - 


~ Telephone: ADelaide 6001 


Toronto 1 


PULP AND PAPER 


Supply-Demand Position 
Eases in United States 


As indicated in previous 
months, the supply-demand posi- 
tion in the U. S. paper industry 
is easing considerably. The Amer- 
ican Paper & Pulp Association 
states that in October orders re- 
ceived by U. S. paper mills were 
3% below production and the 
backlog of orders on hand de- 
creased 2% from the previous 
month; while the index of basic 
demand moved up 3.4 points to 
171.0, the production index rose 
more than 10 points to 180.9. 


During most of 1947 the U. S. 


Paper industry, helped by im- | 


proved supplies of its raw mater- 
ials, pulpwood, woodpulp and 
rags, has been building up to 
levelling off in the supply-demand 
position. During the first ten 
months of 1947 Canada exported 
1,259,898 tons of woodpulp or ap- 
proximately 65% of all U. S. 
woodpulp imports. In addition 
woodpulp imports from Europe 
have increased this year and 
United States has received 6,000 
tons from Mexico and 5,000 tons 
from Russia. As A.P.P.A. points 
out, however, Canada has main- 
tained and improved its position 
attained during the war when it 
took over the prewar position of 
Sweden as the principal source 
for United States imports of wood 
pulp.. In October imports into 
United States from Sweden were 
only 16,000 tons above imports 
from Finland. - 


Canadian Production 
Continues to Increase 
Newsprint production in Can- 
ada in October totalled 396,251 
tons, according to the Newsprint 
Association of Canada. This con- 
stitutes a record month for the 
industry: and brings production 
for the year thus far*to 3,713,381 
tons, an increase of 8% over 1946. 
October production represented 
104.3% of capacity. Shipments for 
October totalled 389,505 tons 
bringing the ten-month total to 
3,726,845 tons, an increase of 9.5 
over last year and slightly in ex- 
cess of actual production. 
Shipments from U. S. mills in- 
creased by 9.8% in October and 
production by 7.4%. Newfound- 
land shipments were up by 9.8% 
in the first ten months and pro- 
duction at 313,986 tons was up 
2.8%. With Canadian shipments 
6,746 tons less than production 
in October; stocks of all North 
‘American manufacturers increas- 


‘ed by 1,763 tons and amounted to 


146,586 tons at the end of the 
month, 


While newsprint production 
continues to increase, consump- 


4 tion, particularly in United Stats, 


is also up. Apparent total con- 
sumption in October in United 
States was 464,775 tons, an in- 
crease of 16.1% over 1946. For the 
first ten months, apparent total 
consumption was 3,978,808 tons, an 
increase of 13.9%, This increase 
in October consumption has re- 
duced newsprint stocks in hands 
of publishers and other consumers 


COMPANY REPORTS 


by 33,844 tons. Total North Amer- 
ican stocks at the end of October 
totalled 579,167. tons, a decrease 
of 32,081 tons, from the previous 
month. 

Such a decrease in newsprint 
inventories of publishers could 
prove serious at this time when 
uncertain weather conditions 
could slow down shipments. Many 
publishers, especially those de- 
pendent on waterborne shipments 
from ports which are icebound 
during the winter months, build 
up their stocks of newsprint on 
hand during the summer and fall 
to carry them through the winter. 
The drop in October inventories 
represents a decrease of three 
days’ supply compared with 
stocks on hand at the end of 
September. These stocks; of 36 
days at the end of October com- 
| pare with 32 days in October 
1946; 40 days in 1945 and 45 days 
in 1941, 

Probably the chief cause for 
the heavy newsprint consumption 
and the decrease in inventories 
i# to be found in the record of 
newspaper advertising in United 
States. During the first nine 
months of this year newspaper 
advertising linage increased 
15.4% over last year. Magazine 
advertising decreased 5% and 
radio network billings were down 
3.5%. 





* ~ ve 


First newsprint to be produced 
from New Zealand timber was 
made recently on an experimen- 
tal basis according to reports here. 
A sample shipment of “pinus in- 
signis’ pulp was treated at Tas- 
mania under a plan sponsored by 
the New Zealand Government. 
The timber was converted into 
pulp at paper mills in Victoria. 
The New Zealand Commissioner 
of State Forests was reported as 
stating that it was the policy of 
the Government that sufficient 
paper and pulp mills to meet the 


needs of New Zealand should be | 


established in the country. 
~ a ° 


Under a Russo-Finnish trade 
pact, it is reported, Finland will 
provide Russia with paper, pulp 
and tar in exchange for electrical 
equipment, gypsum and tobacco. 
Included in the list of wood- 
working products to be delivered 
by Finland is 20,000 tons of news- 
print half to be delivered in 
1947 and half in 1948. Newsprint 
is being produced in Finland dur- 
ing the year 1947 at the rate of 
60% to 65% of capacity, it is stat- 
ed by the Finnish Paper Mills’ 


Association. 
~ * * 


Canada has exported 411,075) 


tons of newsprint to overseas 


countries in the first nine months | 


of 1947. Biggest overseas custo- 
mer was Australia which took 
119,741 tons. United Kingdom was 
second at 52,318 tons slightly 
under last year’s exports to that 


country of 62,639 tons. Argentine, | 


Brazil, and other South Ameri- 
can countries received shipments 
| in excess of 85,000 tons, 


Te assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 
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AIRCRAFT 
PROPELLERS 
CIVIL AIRCRAFT 


AIR SURVEY 


FOR MORE 


AIRCRAFT SUPPLIED TO DATE TO 


FAIREY REID PROPELLERS 


LARGEST PRIVATELY a, 
S 


THE FAIREY AVIATION CO. LTD. 
NORTH HYDE ROAD, HAYES, MIDDLESEX, ENG. 


NORTH HYDE ROAD, HAYES, MIDDLESEX, AND 


EARL HAIG ROAD, HILLINGTON, a SCOTLAND 


20 ELMWOOD AVENUE, FELTHAM, siesLEsex. ENG. 


December 6, 1947 


THAN 30__ YEARS AIRCRAFT: REPAIRS 


ECIALIS® ,IN ‘“NAVA® AIRCRAFT 
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AIRCRAFT REPAIR WORK OF ALL 


REPAIRS 


AIRCRAFT REPAIRS 


CIVIL AIRCRAFT, 
- TUNNELEIN U.K, 


OWNED - WIND 
AIR SURVEY AIRCRAFT REPAIRS 
PLASTICS SAILING CRAFT 
CIVIL AIRCRAFT. 
PLASTICS - HELICOPTERS) 
PROPELLERS REPAIRED! 
EXPERIMENTAL WORK; 
MAJOR OVERHAULS 
AIRCRAFT REPAIR WORK 
PRECISION ENGINEERING: 
WIND TUNNEL IN U.K}, . 
SAILING CRAFT 

AIR SURVEY 


P!ASTICS 
STOCKPORT AVIATION CO. LTD 
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ERODROME 
am SURVEY CO. LTD 


AIRCRAFT 


24 BRUTON STREET, LONDON, W.I., ENG. 
a AIR SURVEY & TRANSPORT LTD., 


PLASTICS 


UM-DUM 24-PARGANAS, BENGAL. 


AVIONS FAIREY S.A., 
GOSSELIES, CHARLEROI, BELGIUM, 


FAIREY MARINE LTD. 


REPAIRS 
SAILING BOATS 


HAMBLE, HANTS, 
AEROPLASTICS tT. 


t— 
—— 


TIPSY AIRCRAFT CO. 


HELICOPTERS’ 
TURN BUTTONS 


THE FAIREY AVIATION COMPANY LIMITED, HAYES, MIDDLESEX, ENGLAND, 


No. 2 in a series dealing with 
Pension and Profit-Sharing 
Plans in Canada 


Who shall underwrite the 


THE FINANCIAL POST 


TORONTO ELEVATORS — Net ; Howard R. Walton states. 
profit for the year ended July 31, | In referring to dividend policy, 
1947, was up 50%. Liquid position | Mr, Walton says present price levels 
was further strengthened during | of grain and whisky barrels indi- 
the year, with net working capital | cate that the building up of matur- 
of $1,974,589 up $487,551 over pre- | ing whisky stocks will require very 
vious year end. substantial cash outlays. The direc- | 
The stock purchase plan for em-|tors believe that a conservative 
ployees with five or more years’ | dividend policy is in the best in- | 
service was enthusiastically re-| terest of the company and share- 
ceived with the result that 100% | 
of the employees entitled sub- | CONS. INCOME ACCOUNT 
scribed for their full quota, a total | Year Ended Aug. 31: = | 
of 34,984 shares, Net sales 294,577,355 266,845,903 
CONS. a ACCOUNT : Total net income .. 36,726,479 35,365,811 | 
Years Ended omy 1947 1946: | Less: Depreciation.. 1,571,079 1,725,640 
Net earnings .,...+... $1, at, 149 $1, 006. nH Debenture int. ... 690,507 324,493 
Less: Deprec. . 9,962 | Bank interest .... 48,432 31,608 | 
’ | Amort. deb. disc. 
505,000 33, & exp. 34,248 29,471 
423,370 4 Prem. re deb, red, 170,293 dak cae 
“ Mise. charges 16,310 
52,318 Loss on assets sold 41,383 
179,748 |. Income taxes .... 17,289,204 
44.000 | Unreal. exch. loss ., 1,503,117 
*Nete: Company includes refund, EPT | Elim. appraisal | 
Ae net uses Entereat and 6 sureive for year, | adj, re plant 103,000 
1,485,114 | 
15,784,699 | 
110,097 | 


t Add: Tsf. fr. cont. 
17.98 35.67 res. 
14.49 29.85 | Net profit 
‘m = er Share and Dividend Record: | Less: Ref. 
$1.96 15,674,602 
532,777 | 
2,886,148 | 


‘2 | Net prof. retained . 
1.11 
1,32 Add: Ref. 110,097 
1.00 
ata re U.S. subsid. loss. 


tRedeemed Mar. 7, 1946. 

$After 4-for-1 split on Dec, 4, 1946. Earnings per Share and Dividend Record: 

CONDENSED CONS. BALANCE SHEET Pref.: Paid§ $0. 
As at July 31: 1946 Com.: 

& Dom. oe: eee 9003. neo $284,706 Excl, ref. EPT , 

Accts,, etc,, Te 1,300,785 Incl. ret, EPT ,, 

Cont. baies'tor ‘tut del. 658,580 Paid ‘new) .... 

Li Paid (oldie .. s 

Inventories eBefore 4 for 1 split, Sept. 20, 1946. 
Total curr. assets .. 4, 196, $43 | CONDENSED — BALANCE SHEET 

eyede with trustee .,. 


Pension Plan? 


® Insurance Company? 
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Exchange} Deficit Calls For 
Read] ustments and Economy 


But Expanding Production and New Trade 
Opportunities Provide Sound Basis for Canada’s 
Welfare, says H. D. Burns, President, at the 
116 Annual Meeting of the Bank of Nova Scotia , 


‘The address of the President, 
Mr. H. D. Burns, to the share- 
holders was in part as follows 
“More than two years have 
passed since the end of the war 
and during that time we in Can- 
ada have been enjoying active 
and favourable economic condi- 


in this country is probably half 


“Employment and income have 
continued at record figures. Con- 
ditions of labour shortage have 
prevailed in most areas of the 
Dominion and, apart from a lim- 
ited number of localities where 
the problem of readjustment was 
unusually difficult, unemployment 
has been at a minimum. Consum- 
er spending, sustained by high 
employment, increased rates of 
pay, and a lower rate of saving 
from current income, has contin- 
ued very high. 

Economy Sound Despite 
Problems 

“The recent business picture 
shows most of the:characteristics 
of a period of high prosperity. 
Canada is one of the few fortunate 
countries whose production is 
large and whose capacity to pro- 
duce has much expanded, and it is 
to be hoped that the new policy 
designed to develop industry in a 
manner that will reduce the de- 
ficiency in our United States dol- 
lar trade will result in a still 
larger and more diversified Cana- 
dian industrial structure. We have 
the essential basis of material 
welfare—high production and 
rising capacity to produce—which 
is lacking in so many other coun- 
tries today. : 

“At the same time we do have 
problems, problems which may be 
much less acute than those of 
European nations but which are 
serious none the less. Our most 
serious and immediate problem 
is the large deficiency of United 
States dollars in our current 
trade. The program now being 
undertaken to expand our re- 
ceipts and to conserve our dwind- 
ling supplies of United States dol- 
lars brings home to us the fact 
that because of the dislocation of 
international trade even Canada 
has been living somewhat beyond 
her means.. We have also the 
continuing problem of increasing 
prices and costs which have re- 
cently showed signs of restricting 


demand in some directions and. 


which have been creating diffi- 
culty for those groups in the 
population whose money incomes 
are fixed or have lagged seriously 
behind the rising cost of living. 


Recent Upswing of Prices 

“Let me first draw your atten- 
tion to the inflationary tendencies 
which are still actively at work in 
the business structure.The official 
cost of living index is now 42% 
over the 1935-39 average com- 
pared with an increase of 27% 
twelve months ago. The whole- 
sale price level is up 74% over 
pre-war whereas a year ago the 
increase was 42%. To a large ex- 
tent, the recent rise in the cost of 
living is a reflection of the 
discontinuance of government 
subsidies and bulk purchasing ar- 
rangements in the general process 
of decontrol. Sooner or later, we 
had to face the fact that cotton 
and vegetable oils, and milk and 
bread, cost far more than was 
reflected in our consumer prices. 


“Removal of subsidies, how- 
ever, does not account for the full 
increase in living costs or for 
more than a limited part of the 
advance in wholesale prices. The 
truth is that the cycle of rising 
costs and prices has continued up- 
ward as higher prices and wages 
have acted and reacted upon 
each other, as controls have been 
removed, and, above all, as ex- 
ternal prices have continued to 
increase. 


“Rising prices abroad have af- 
fected not only the cost of the 
great variety of Canadian im- 
ports but have also pushed 
upward the prices of the very 
important products which are ex- 
ported in volume — wheat, hogs, 
lumber, pulp and paper, and base 
metals, to cite some of the lead- 
ing items. Prices in the United 
States have continued to rise and 
today the wholesale price level in 
that country is almost double 
what it was pre-war. In these 
circumstances, it is not surprising 
that the Canadian price level has 
been rising substantially. 


Risks of Rising Prices 
“The disadvantages and risks of 


a sharply rising price level are me 
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well known, The uneven impact 
of rising prices on various groups 
and individuals in the community 
is a matter of day-to-day discus- 
sion and concern. One of the 
greatest risks inherent in sharply 
rising prices is that prices and 
incomes tend to get out of bal- 
ance, thus necessitating later re- 
adjustment. Another is that costs 
tend to get established at levels 
which would create serious diffi- 
culties in the event of a reversal 
of the upward trend. 


“Canadian prices and costs 
have, on the average, risen less 
than prices and costs in the 
United States and to that extent 
we have a margin of protection 
against any downward movement 
that might develop in that coun- 
try. This margin of protection, 
however, has narrowed consider- 
ably during the present year, as 
controls have been gradually re- 
moved and as market conditions 
in the United States have been 
increasingly reflected in this 
country. Moreover, the new re- 


strictions on. imports will reduce 


the supplies of a variety of con- 
sumer goods in this country and 
in a number of lines this will un- 


doubtedly produce additional up-_ 


ward pressure on prices. 


U.S. Prices Continue to Mount 


“A year ago, the official index 
of wholesale prices in the United 
States was 67% above the pre- 
war level while today it is almost 
double pre-war having increased 
by 97%. A year ago, there was a 
good deal of talk about a reces- 
sion in the United States. Today, 
the atmosphere is more optimistic. 

“The fact remains, however, 
that the apparent maladjustments 
in the structure of United States 
prices and incomes which were a 
matter of widespread concern not 
very long ago are still present. It 
is true that wages have increased 
in many activities but the cost of 
living has continued to rise with 
adverse effects on many groups 
of consumers. Prices of building 
materials have advanced further, 
though supplies have improved. 
Prices of raw materials, and of 
farm products in particular, have 
held their forward position in the 
upward spiral. 


Reasons For Higher U.S. Prices 


“There are, of course, a number 
of explanations of the continued 
rise in United States prices. The 
most emphasized is the near-des- 
perate food shortage in overseas 
countries which was so much ag- 
gravated by the poor crops in 
Western Europe. The leading fac- 
tor in raising prices has been the 
maintenance of an extraordinary 
demand in the United States 
itself. 


“Consumer spending and busi- 
ness spending have continued at 
very high levels. Though many 
consumers have been “squeezed” 
between rising prices and less 
rapidly rising incomes, there is no 
widespread reflection of this .in 
the total of consumer spending. 
The disposition to spend has been 
strong and that to save much 
weaker. The rate of saving from 


’ current income has declined and 


accumulated savings have been 
drawn upon to a considerable ex- 
tent. ; 


“Consumer credit has expanded 
rapidly. Expenditures by busi- 
ness for expansion and modern- 
ization, which showed some sign 
of slackening early in the year, 
have continued at a high level 
despite rising costs. Though in- 
ventory accumulation levelled 
off in the middle of the year, the 
trend is again reported to be 
upward. 


Price Structure Unbalanced 


“I do not intend to try my hand 
at forecasting the timing of a 


price correction or readjustment 
in the United States. Neverthe- 
less, I believe that serious atten- 
tion should be paid to the lessons 
of the past. In the light of experi- 
ence, prices in the United States 
are high today. They were high 
after the first World War but 
after adjusting themselves to the 
conditions of temporary shortage 
which were the aftermath of war 
they declined sharply as produc- 
tion began to recover. There was 
far more damage and dislocation 
to the world’s productive capacity 
during the recent war and pro- 
duction in many countries is cer- 
tainly taking longer to recover. 
This may mean that prices will be 
high for a longer period this time 
but it does not mean that they 
will be sustained indefinitely. 


“What is perhaps more impor- 
tant is that some prices have risen 
much more sharply than others 
and are particularly high in re- 
lation to the general average of 
prices — farm products are a case 
in point and building materials 
another. It would surely be most 
surprising if the present pattern 
of demand, which in large meas- 
ure reflects the destruction, dislo- 
cation and postponed needs re- 
sulting from the war, were to per- 
sist for years to come. We cannot 
forget that North America is an 
island of prosperity in a world of 
poverty and dislocation. The 
things that the world needs so 
urgently today from the United 
States may be less urgently need- 
ed in the future— when recon- 
struction has gone farther and 
when harvests have improved. 


+ 


Questioning Attitude Necessary 


“In these circumstances, it 
seems to me there are good rea- 
sons for adopting a questioning 
attitude—for avoiding the as- 
sumption that prices will continue 
upward indefinitely or level out 
when they reach their peak. If 
the emphasis is placed on keeping 
costs and prices as low as is feas- 
ible, if unnecessary accumulation 
of inventories and too rosy a view 
of capital values is avoided, we 
shall, I believe, be acting in the 
manner best calculated to face 
whatever changes the future may 
holdinstore, , 


Canada’s Dollar Deficiency 


“The world economic crisis of 
1947, and Europe's difficulties in 
particular, are all too faithfully 
reflected in Canada’s trading posi- 
tion —in our inability to use our 
large trading surplus with the rest 
of the world to cover our large 
trading deficit with the United 
States. While a heavy loss in our 
foreign. exchange reserves was 
anticipated during the transition 
period, it was hoped that the 
countries which we were assist- 
ing with credits would experience 
a sufficient recovery to permit 
them to finance an increasing pro- 
portion of their purchases from 
Canada with convertible ex- 
change and with a larger return 
flow of goods. 


“The events of recent months 
have made it perfectly clear that 
such hopes are still far from real- 
ization. Meanwhile the deficit in 
our trade with the United States 
grew to such large proportions 
that remedial measures became 
urgently necessary. 


Exchange Saving Programme 


“The steps that are now being 
taken approach the problem from 


a number of different directions. - 


While the Government expects 
that its policies for trade expan- 
sion and industrial development 
will lead to a lasting solution of 
the dollar shortage, such policies 
will take time before they yield 
their full results, and in the inter- 
val restrictions are unavoidable. 
Canada certainly cannot face the 
continuation of a trend which 
would exhaust her exchange re- 
serves in the comparatively near 
future, for the complete loss of 
reserves would undoubtedly in- 
volve restrictions and controls of 
a much more widespread and 
drastic character. 


“There will be few who will 
welcome the restrictive program, 
and it is certainly to be hoped that 
those industries which obtain 
unexpected protection as a con- 
sequence will keep their prices as 
low as possible, bearing in mind 
the continuing inflationary dan- 
gers and the short-run nature of 
the restrictions. While the restric- 
tions may seem severe, and will 
cause real difficulty for some busi- 
nesses, there can be no question 
of their necessity. Fortunately, 
they are but mild in comparison 
with the severe restrictions which 
prevail in most overseas countries 
and for the great majority of 


Canadians they will involve no 
more than inconvenience and 
postponement of desired pur- 
chases. 


Constructive Measures to 
Correct Dollar Shortage 


“The most important part of the 
program is its constructive side 
and here a number of the policies 
remain to be worked out. The 
Geneva Agreements which in- 
clude an early and substantial 
scaling down of the United States 
tariff represent an important first 
step. The proposal that the United 
States Administration has made 
to Congress to permit use of Mar- 
shall Plan funds in other coun- 
tries than the United States, will, 
when implemented, much im- 
prove our exchange position. 


Diversion of exports to hard cur- ° 


rency markets will also help and 
the incentive payment on addi- 
tional gold production should 
stimulate greater output of this 
major exchange-producing com- 
modity. 


“Much, of course, will depend 
on the development of plans for 
expansion of Canadian exports to 
the United States and for a re- 
arrangement of production and 
markets of industries which are 
heavily dependent on imported 
components and materials from 
the United States. There are many 
difficulties in such a program but 
if Canada is to maintain a high 
standard of living its necessity is 
clear. Moreover, there is much 
evidence of a co-operative atti- 
tude on the part of our southern 
neighbour and in these circum- 
stances bold and imaginative 
plans have good prospects of suc- 
cess. 


Success at Geneva 


“There can be little doubt that 
the Government desired to avoid 


' the use of special trade restric- 


tions. Indeed, Canada’s desire to 
contribute to the success of the 
Geneva meeting is the main rea- 
son given for not embarking on 
an exchange-saving program at 
an earlier date. Our interest in a 
freer and multilateral system of 
international trade is so great 
that it is better to have delayed 
than to have acted before it was 
quite clear that restrictions could 
not be avoided. From all reports, 
it appears that Canada played a 
very important part in contribut- 
ing to the tariff agreements re- 
cently concluded at Geneva, and 
I believe that Canadians can 
rightfully take pride in the ef- 
forts of their country to establish 
orderly and freer conditions of 
international trade and exchange. 


“Although there is no real pros- 
pect of freer trade until world 
recovery has gone much farther 
and some such arrangement as the 
Marshall Plan has gone into ef- 
fect, the achievements of the 
long meetings at Geneva are of 
great significance. Eighteen na- 
tions, including the major trading 
countries, have tentatively agreed 
on an international trade charter 
and on a series of trade treaties 
embodying widespread and con- 
siderable reductions in tariffs. 


Tariff Cuts Unprecedented 


“The new tariff rates are ex- 
pected to go into effect on Janu- 
ary 1st, 1948, and while their full 
benefits cannot ‘be realized for 
some time, they do hold out very 
significant prospects for increas- 
ed exports to the United States in 
particular. The draft charter for 
the new International Trade Or- 
ganization, which it is hoped will 
be established as a result of the 
United Nations meeting now go- 
ing on at Havana, was itself a 
remarkable achievement. This 
code of behaviour in trading re- 
lationships, while it may leave a 
good deal to be desired in theory, 
is a most encouraging indication 
of the intentions of a large part 
of the world to work toward 
multilateral and freer trade. The 
tariff agreements perhaps repre- 
sent an even greater achievement 
since they are a concrete expres- 
sion of the desire to co-operate. 
The scope and extent of the trade 
concessions are unprecedented. 
Long-standing national policies 
have given ground to the mutual 
and general interest. In a year 
which is largely distinguished by 
disappointments and setbacks in 
the international sphere, the Gen- 
eva agreements stand out as one 
of the few constructive develope- 
ments. 


Progress in the Marshall Plan 


“The other main constructive 
development, on which the ulti- 
mate success of the Geneva agree- 
ments depends, is of course the 


Marshall Plan. Born of the mount- 
ing economic crisis in Europe 
and of the inadequacy and piece- 
meal character of assistance to 
Europe, the Marshall Plan called 
upon the European nations to 
work out a co-ordinated program 
of recovery, the United States to 
provide the essential margin of 
assistance to make that program 
feasible. 


“The Western European coun- 
tries, led by Britain and France, 
acted promptly and in about three 
months drew up their tentative 
plans, reached agreement, and 
made their report. The report sets 
up a program of recovery over 
the next four years. 


“It is much more than a list of 
requirements abroad, for it does 
set up Co-ordinated objectives, 
provides for mutual assistance, 
and envisages closer economic 
ties between the countries con- 
cerned. It is a very important 
step in the right direction. As 
was to be expected in view of 
the scale of the problem, the 


aid which it requests from the 
United States runs to very large 
figures. But in terms of the ob- 
jectives of the program which, 
even if fully realized, would not 
bring the standard of living in 
Western Europe back to pre-war 
levels, it is hard to maintain that 
the needs are seriously over- 
stated. 


Decision up to United States 


“The decision is now in the 
hands of the United States. Be- 
cause of the poor harvests in 
Europe this year the needs are 
even more urgent than was an- 
ticipated earlier. A special session 
of Congress has met to consider 
the issue. The first question is 
one of providing immediate and 
urgently needed relief. The sec- 
ond is to consider the proposals 
of the Western European nations 
and to determine the extent and 
nature of continuing aid. It is not 
too much to say that the future 
of the world as we know it de- 
pends heavily upon the decision 
of the United States, 





Canada Plays Important Part 

“For Canada, the success of the 
Marshall Plan or some similar 
arrangement is unquestionably a 
matter of the greatest importance. 
Few countries depend as heavily 
for their welfare on international 
trade as does our own, and the 
recovery of Western Europe is 
essential to our prosperity. 

“In this topsyturvy world in 
which so many economic frela- 
tionships have been altered and 
in which political relationships 
between nations are in many re- 
spects so unsatisfactory, it is 
extremely difficult to foresee just 
how these efforts looking toward 
world recovery and expanding 
trade will work out. It is hard to 
know how people will respond to 
greatly changed conditions and to 
the new and urgent challenges of 
our time. I feel sure, however, 
that Canada will continue to play 
her with imagination and 
skill in working toward the estab- 
lishment of better international 
conditions in co-operation with 
the United States, Great Britain 
and other countries of goodwill.” 





Inflationary Trend 
Can Not Be Ignored 


Says H.L. Enman, Vice-President and General Manager 


Mr. H. L. Enman, Vice-Presi- 
dent and General Manager, spoke 
in part as follows: 


“Our statement this year shows 
a number of important changes. 
In keeping with the further ex- 
pansion of peacetime production 
and also with the rise in the price 
level, Loans have _ increased 
sharply. On the other hand, In- 
vestments have declined for first 
time in many years,as the bud- 
getary position of the Dominion 
Government has improved and as 
funds have become available for 
repayment of Government obli- 
gations from the sale of foreign 
exchange reserves. The increase 
in Loans was larger than the de- 
crease in: Investments, and our 
Total Assets have shown a fur- 
ther advance, of $18 millions, 
bringing them to. $714 millions — 
the highest figure in our history. 


A Levelling-off in the Upward 
Trend of Bank Deposits 


“On the other side of the bal- 
ance sheet, our Deposits have in- 
creased by about $25 millions and 
at our year-end stood at $628 mil- 
lions. This, however, is a much 
smaller increase than the rise of 
the previous year or than the 
advance of any year since 1941 
when war financing began in 
earnest. It is an indication of the 
levelling-off in the upward trend 
of bank deposits in Canada which 
has become noticeable this year. 
Since this levelling-off reflects a 
contraction in the Government’s 
net financial requirements and 
helps to reduce the inflationary 
pressures which are still so widely 
evident, it is on the whole a wel- 
come development. To an impor- 
tant extent, however, it also re- 
flects the sharp reduction in Can- 
ada’s foreign exchange reserves. 
While the use of these reserves 
to finance the huge flow of im- 
ports from the United States has 
increased the supply of goods in 
Canada and has thus worked 
against the inflationary trend, 
the disadvantages of their rapid 
depletion have become all too 
clear. I shall have more to say 
about this rather complicated but 
important subject in discussing 
the changes in bank investments 
and in the fiscal position of the 
Government. 


“Notice or savings deposits 
showed a further material in- 
crease in the banking year, 
though the advance was less pro- 
nounced than in the two preced- 
ing years. Demand deposits, 
which are chiefly business bal- 
ances, have for the banks as a 
whole almost ceased to rise. This 
is in no way an indication of any 
slackening in business activity. It 
rather reflects the extent to which 
businesses are drav ing on their 
bank balances to finance expand- 
ing production and activity. 


The Marked Increase in Current 
Loans 


“Our Loans, like those of the 
banks generally, have risen 
sharply for the second successive 
year and directly reflect the high 
level of business. Our Current 
Loans in Canada, at approximate- 
ly $192 millions, are up nearly $56 
millions. This is an even greater 
increase than the $31 million ad- 
vance in the preceding banking 
year. In addition to the influence 
of expanding business activity, 
the sharp increase in bank loans 
reflects further replenishment of 
inventories and higher prices. 
Another very important factor 
which has increasingly contrib- 
uted to the growth in bank lend- 
ing has been the utilization of 
liquid corporate reserves to fin- 
ance expansion and improvement 
programs. At the end of the war, 
many concerns found themselves 
with substantial liquid reserves 
and their needs for bank accom- 
modation were sometimes very 
limited. Such reserves have been 
progressively drawn on in ex- 
panding and modernizing cap- 
acity with the result that the 
banks have been more and more 
called upon to provide working 
capital needs. 


We welcome this notable up- 


. tufn in bank lending, represent- 


H. L. ENMAN 
Vice-President and General 


Manager 
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ing as it does greater activity for . 


many borrowers, large and small, 
and the appearance of many new 
businesses. I believe that the vast 
bulk of our increased lending is 
soundly based, though I would 
certainly not maintain that every 
one of our loans will turn out to 
be completely successful. Lending 
calls for a blend of the qualities 
of sound judgment and imagina- 
tion and it does involve the tak- 
ing of risks. 


Inflationary Tendencies should 
be Discouraged 


“At the same time, we cannot 
ignore the inflationary tendencies 
in the business picture. While we 
are always ready to make appro- 
priate advances for well conceiv- 
ed purposes, we should be failing 
in our responsibilities if we did 
not attempt to discourage bor- 
rowers and prospective borrowers 
who appear to be extending them- 
selves unduly or if we turned a 
blind eye to heavy accumulation 
or high valuation of inventories. 

“At the moment, the upward 
push of prices appears to be very 
strong, increased as it it is by the 
imposition of restrictions on a 
variety of imports. The market 
which has favoured the seller for 
some time is still working to his 
advantage. Despite the recent re- 
imposition of ceilings on a num- 
ber of canned fruits and vege- 
tables, price control is pretty well 
gone and this means that there 
are few legal barriers in the way 
of increasing margins. 

“But if there ever was a time 
when self-restraint was neces- 
sary, that time is the present. If 
sellers were to take full advan- 
tage of their bargaining position 
we should simply accelerate the 
inflationary spiral of rising prices 
and costs, and build up a high- 
cost structure which would in- 
volve a difficult and painful read- 
justment when the price trend 
turns in a downward direction, as 
some day it most surely will. 
Many prices are already at levels 
which appear to be high not only 
in relation to past experience but 
in relation to the general price 
level.'In my view, it is the re- 
sponsibility of the business com- 
munity to make every effort to 

discourage inflationary tenden- 
cies. To the extent that prices are 
kept from rising, and costs held 
within reasonable bounds, our 
ability to maintain production 
and employment in the future 
will be increased. 


The Budget “Surplus” and Bank 
Investments 


“Our total Investments are $290 
millions — a decrease of some $71 
millions as compared with a year 
ago. It is not often that a substan- 
tial decreass in a major category 
of assets can be regarded in a 
favourable lighy, but in this case 
itis an encouraging development. 
It reflects the improved financial 
position of the Domir‘ion Gov- 
ernment which led to the retire- 
ment of all outstanding Derosit 
Certificates — the principal in 
strument of short-term wartime 
borrowing from banks, 





“The improvement in the Do- 
minion’s finances which has re- 
versed the long-sustained 
increase in bank holdings of Gov- 
ernment securities is a very real 
one. During the first six months 
of the current fiscal year a sur- 
plus of about $480 millions has 
been reported. Though expendi- 
tures will be relatively heavier in 
the second half of the fiscal year 
it is quite possible that the surplus 
for the whole year will be as large 
as or a little larger than this fig- 
ure. That would be a real achieve- 
ment. 

“But it is not the whole story 
of the Government’s financial re- 
quirements. As the Minister of 
Finance noted recently, the sur- 
plus does not take into account 
the financing of a substantial por- 
tion of our exports on credif. 
From the standpoint of the Do- 
minion’s total cash requirements 
we are approaching but probably 
have not quite reached a balance. 
This is a great improvement over 
previous years. It does not, how- 
ever, explain where the Govern- 
ment has obtained the funds to 
reduce its debt to the banks. 


Debt Reduction Reflects Loss of 
Exchange Reserves 


“Although there are a number 
of factors involved, the chief ex- 
planation is the heavy loss of our 
exchange reserves resulting from 
the trade deficit with the United 
States. As the Foreign Exchange 
Control Board has sold U.S. ex- 
change to meet payments abroad, 
Canadian balances have accumu- 
lated which have been available 
for debt repayment. So before we 
congratulate ourselves on reduc- 
ing the national debt, let us re- 
member that much of that 
reduction is matched by the de- 
pletion in one of our most vital 
national assets—our liquid re- 
serves of foreign exchange. 


Present Level of Taxation 


“If any significant reduction in 
the national debt is to be achiev- 
ed, it will involve the mainten- 
ance of something like the 
present level of taxation as well 
as vigorous efforts to keep ex- 
penditures down as long as 
economic conditions remain high- 
ly favourable. We have to choose 
between our desires for lower 
taxes and for larger Government 
spending on the one hand and our 
desires for debt reduction and re- 


duced inflationary pressure on the 
other. 


“It is a difficult choice. Taxes 
are still very high by pre-war 
standards, though it is worth not- 
ing that the last reduction in the 
personal income tax was quite 
considerable and brought the rate 
structure slightly below that 
which still prevails in the United 
States and much below the exist- 
ing rates in Great Britain. There 
are, of course, many reasons ad- 
vanced against any important re- 
ductions in the chief avenues of 
Government expenditure. At the 
same time, the arguments for 
debt reduction both for itself and 
for its anti-inflationary effects are 
compelling ones. 


“It is very easy to make out a 
strong case for taking action 
along any of these lines without 
developing their essential inter- 
connection. One often hears the 
argument that taxation should 
be much reduced from people 
who express concern over the 
size of the national debt. Or the 
argument that inflationary tend- 
encies must be checked from 
people who want to see substan- 
tial increases in certain Govern- 
ment expenditures. 


Debt Reduction Checks 
Inflation 

“Whatever choice is made, it is 
to be hoped that we shall realize 
what we are doing and be pre- 
pared to accept the consequences. 
I believe that there is a good deal 
to be said for attempting to 
achieve some reduction in the na- 
tional debt in the present circum- 
stances of high activity. While 
everyone would like to see a fur- 
ther reduction in taxation, the 
present high level of employment 
and income helps to ease the 
Dusden. I would particularly em- 


phasize that Government expend- 
itures should be held down and 
that expansion of outlays should 
be strongly resisted. <- 

“If there is any basis in reality 
for the theory of cyclical budget- 
ing now is the time for creating 
surpluses. Tax reduction and 
larger capital expenditures by 
government bodies, however de- 
sirable now, would obviously be 
even more helpful and effective 
when business conditions are less 
active. 


Immigration Can Help Build . 
Canada 


taken vigorous steps to bring new 
citizens and workers into that 
particular area of Canada. The 
Dominion Government has stated 
that it desires to expand the pop- 
ulation of Canada by means of 
immigration to the full extent 
that the absorptive capacity of 
the country will allow. This is @ 
policy which I believe all for- 
ward-looking Canadians will en- 
dorse. Good as it is, however, its 
actual results depend on the 
vigour with which it is pursued 
and I for one believe that this 
national policy could be imple- 
mented even more actively and 
aggressively. 

“At present we in Canada are 
enjoying a period of great busi- 
ness activity. Tremendous expan= 


* sion is going on in many sectors 


of our economy. Shortages of lab- 
our, and especially of certain 
skills and types, are widespreat. 
It seems to me that if we are ever 
to enlarge the human base of our 
economy more rapidly than the 
birth-rate makes possible, this is 
certainly the time to do it. Condi- 
tions may not always be as fav- 
ourable as they now are for ob- 
taining ts and for 
sbeebs Sunn teense 
life. Immigration depends both 
on the level of business activity in 
Canada and the state of affairs 
abroad. Both sets of factors now 
favour a flow of new citizens to 
this country: economic opportu- 
nities are widespread in Canada 
and the discouraging conditions 
of life abroad are making many 
individuals eager to come to this 
land of promise. We certainly can- 
not assume that conditions so fav- 
ourable to immigration will con= 
tinue indefinitely. 


Trade with the Caribbean Ares 
A further important 
took place in the Bank’s foreign 
business this year, as is indicated 
by the substantial rise in our Cur- 


tion becomes much more practi 
cable. Trade with this region is 
partly in dollars and partly in 
sterling. We are their chief ce 
of food imports and also 
them lumber, paper, and many 
other consumer goods, ; 


Lj 


a gratifying development both in 
itself and in view of our need toe 
conserve dollar exchange. 


crease of $404,000 over the figure 
for the preceding year. In view of 
this improvement in earnings, an 
extra distribution of 20c a share 
payable on January 2nd, 1948, has 
already been announced and in- 
cluding this the amount paid to 
shareholders represents a shade 
over 4.4% on their equity and, at 
the regular dividend rate, the re- 
turn on the shareholders’ equity 
is under 4%. 


Personnel 


“Our staff is now approximately 
4,000 men and women, an increase 
of 339 during the past year. 

“The increase in our Loans and 
Deposits has meant a further nof- 
able expansion in the volume of 
work and the growth of the Banke 
in keeping with the peacetime 
development of our country ha& 
involved the opening of a num- 
ber of new branches. In the bank- 
ing year just closed, 14 new 
branches were opened which, 
added to the 22 that were opened 
in the preceding year, means an 
addition of 36 branches in the two 
years since the end of the war. In 
line with these developments, 
and with the usual retirement of 
officers, advancement of qualified 
employees has been accelerated 
and opportunities for further ad-+ 
vancement have seldom been 
greater. This is true at the junior 
level, as well as at the more sen- 
ior, and the opportunities open to 

young men who decide to make 
banking their career are very 
promising. 

“The staff—men and women - 
alike—have been doing a first- 
rate job, The financial record that 
you have before you and the good 
relations which the Bank enjays 
with its hundreds of thousands gf 
customers from coast to coast 
abroad, is the best measure of 
efficiency with which they hale 
performed their duties.” —— 
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How Import Controls Will Hit You 


‘Living Costs Up, Standards Down,, Job Uncertainty 


-__ By BRUCE MacKINNON 
“Maclean-Hunter Editorial Research 
“Theres: more than one way to 

@ cat, but no one has yet de- 
vised a painless method — unless 
the cat is dead first. And there’s 
more than one way to solve an 
= problem, but again, 

some methods are better 
Ten: others, none are painless. 

“The person Who is going to be 
burt by the controls .nd bans an- 
mounced Nov. 17 is YOU. Precise 
tieasurements aren't yet possible, 
_ but enough is already known to 

make it clear that virtually every 
Canadian is going to be hit by 
rising costs, lower living stan- 
dards, loss or uncertainty of em- 
ae Some will be hit by all 

, Others will escape more 
lightly — but nobody. will emerge 
‘unscathed. 

Let's look over some of the 
Known or predictable develop- 
ments from the controls as they 
now stand. 

8 YOUE LIVING COSTS 
* Food: Three duys after the con- 
trol program was armounced, To- 
ronto p of citrus fruits had 
gone up 9% to 15%, potatoes were 
up 27%%, onions 41%. Imported 
lettuce was up 11%, but apples 
and carrots had not gone up at 


‘This was just the first wave of 
price boosts, made before stock 
er imported foods had been used 


up. 
Some of these first price in- 
creases may have been excessive 
of them certainly look 
that way. But don’t be too ready 
to write off the increases to “spec- 
ulation” or “panic-buying.” Some 


to; battle against 
to such items 
and fish to replace 


plied by fresh imported fruits and 
e Higher prices for 
milk, widely discussed before the 
are now a fact. 
A third wave of price increases 
could extend to bread and meat. 
farmers are now get- 
rig soap half as much 
and wheat as 
they vend 2 @ if they were free to 
in the American market. U. S. 
have been cut and quotas 
fncreased. So the only things 
Stipping the Canadian farmer 
from shipping to the United States 
are the government wheat mon- 
ly and the government food 
with Britain — both of 
ee the farmer less than 
could get in a free market. Bet- 
_fifig is that farm political pres- 
will break a hole in this Ot- 
tawa- built dike. 
“Another factor that may hit 
food bill is the possibility of 
r European aid from Can- 
Nothing has been said offi- 


which 


Greased if the existing credits 
‘were spent more rapidly, and aid 
may have to be increased, If it 


‘The food situation is an auction. 
Two weeks ago, you and the Euro- 
peans were the only bidders. You 
had your pay cheque and the 
Europeans had their own cash plus 
Canadian loans amounting to 
about $4 per month from every 
man, woman and child in Canada. 

Today, a number of foods have 
been removed from the: auction 
Block by import restrictions, so 
the bidders pay more for what’s 
left. 

“Tomorrow, U. S. consumers 
(whose pay-cheque is 46% bigger 
than yours) may move in on the 
auction. The day after, the Eur- 
Opeans may have more money to 
bid with, dollars lent either by 
you or supplied by the United 
States through the Marshall plan. 
Outlook “ig for higher food prices 
for some time, of which the pre- 
es Sea may only be a first 
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How about price control? 
Throughout its history, price con- 
trol spokesmen repeated that con- 
trol would only work with public 
support, It. also required over-all 
control (not just control of a few 
items) wage and salary control, 
crushing taxation, compulsory 
standardization of goods, elimin- 
ation of high-priced lines. Even 
with this complete regimentation 
and a high measure of public sup- 
port, black marketing: was wide- 
spread. Many came to the belief 
that price control after the end of 
the war was largely to blame for 
slow recovery and continued 
shopgages. 

Cabinet Ministers have 
pointed out that the only real 
cure for inflation is more produc- 
tion, more goods coming on the 
market, not controls. In line with 
that view, controls had been al- 
most completely removed. But 
now, goods have been kept away 
from market, and by Ottawa's 
own gospel, that spells more in- 
flation. 

Revival of controls, then, means 
either that price rises will be gen- 
uinely curbed, or that the black 
market has returned, Draw your 
own conclusion. 


Clothing 

‘The 68% cut in clothing and 
textile imports from the United 
States is estimated by some mer- 
chants to mean a 10% reduction 
in the total supply for Canadians, 
unless Britain fills the breach. 
For certain types of goods, the 
shortage will be greater — drape- 
ries 50%; piece goods and wo- 
men’s dresses 20%. Once again it’s 
a case of fewer goods and just 
as many dollars bidding for them, 
hence higher prices. 

British textiles currently come 
in at prices ranging from: some- 
what below the current Canadian 
level to 50% and more above. 
New tariff rates after Dec. 31 
would tend to push British prices 
still higher. 


Outlook is thus for. higher: 


clothing and house furnishing 
prices all along the line, with 
women’s clothing scarcer and 
more expensive than men’s. 
Durables 

Not in the cost of living index, 
but definitely part of the cost 
of living the way Canadians live, 
are the durable consumer goods 
—autos, mechanical refrigerators, 
washing machines, radios, etc. 
Shortage of domestic help has 
made household appliances more 
necessary than éver. 

The present bans cut off 31% 
of the electric refrigerators that 
came to market in the first eight 
months of 1947; about 25% of the 
washing machines; 14% of the 
radios; 25% of the automobiles. 

The drop in supplies may prove 
more important than the 25% to 
75% excise taxes Ottawa has put 
on these articles, Example: in the 
first three days of control, one 
refrigerator dealer sold off all 
his old stock at tax-free prices. 
Another asked an arbitrary $100 
even though the tax should not 
have amounted to more than a 
$50 increase. The sudden reduc- 
tion in supplies is an invitation 
to profiteer, 

Other supply problems leading 


CANADIAN 


toward higher prices — the ban 
on imports of American veneers, 
hitting furniture supplies, and, 
through cabinets, many types 
of radio. Ban on U. S. hickory 
hits Canadian ski output, also ten- 
nis & badminton rackets. 

These are a few of the more 
readily apparent shortages and 
dislocations, Others may appear 
later. For example, most of the 
restrictions hit women’s clothing 
harder than men’s, But American 
lining and stiffening material is 
used extensively in men’s suits 
and overcoats. Here is a sec- 
ondary problem that might resul 
in serious shortages or cost in- 
creases. 

YOUR STANDARD OF LIVING 

As the cost of living is going up, 
it is obvious that living standards 
must be coming down. In addi- 
tion, there is the reduction in 
supply. 

Only 50% of the canned tomato 
requirements are likely to be 
available this winter; 67% of the 
tomato juice and canned corn, 
Citrus fruits will be cut 50%, 


most other fresh fruits, except 


for apples and bananas, and most 
wintertime green vegetables will 
be banned completely. 

This means a sharp cutback in 
diet standards, particularly in 
high-vitamin foods. Trend to- 
ward better diet, aided even dur- 
ing war by Ottawa publicity and 
subsidies, has been stalled. Per- 
capita consumption of citrus 
fruits, almost doubled during 
wartime,-will be cut back to pre- 
war or below. 

For virtually all lines of more 
durable goods, there will be a 
smaller quantity, narrower choice 
and higher prices. There will be 
a longer wait for these scarce 
goods. 

And higher prices Yor used 
goods. Ban on auto imports and 
higher prices for new autos will 
at least slow down the trend to- 
ward lower-priced used cars, 
may even lead to higher used car 
prices in the spring. In normal 
times, nine out of ten Canadians 
drove a car one year old or more. 

The 1939 Toronto price for 
a 10-year old car was $65 to $75. 
Today it is $600 to $700. In terms 
of average factory wages, a 10- 
year-old car used to cost a little 
over three week’s pay — now 
it costs about 20 weeks’ pay. The 
poor man will pay more for used 
merchandise than before, because 
the rich man can buy less, and 
will have to keep it longer. 

More money for fewer and less 
satisfactory goods is the outlook. 
YOUR JOB AND YOUR INCOME 

On the job front, the restric- 
tions mean less competition for 
some trades, death sentences for 
others. Some groups have been 
granted a monopoly of the Cana- 
dian market, others have a near- 
monopoly, still others have been 
put out of business. 

But throughout the picture will 
be Uncertainty. Today Ottawa is 
crowded with managers and bos- 
ses trying to find out what the 
score is, trying to plead for their 
own jobs and the jobs of their 
emloyees. The boss is no longer 
the boss. Ottawa is the boss. 

This is true of almost every 
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class of business, even of the 
groups which Ottawa has so far 
favored. Auto firms have been 
given a monopoly of the Cana- 
dian market by Mr. Abbott. But 
they have been told that they 
must balance their dollar accounts 
with U. S. parent companies. That 
may mean anything from turning 
out a 100% Canadian product to 
a complete reorganization of their 
Canadian plant so that it can turn 
out all of one product or part for 
both the Canadian and American 
markets, 

THe same uncertainty applies 
to all other branch plants of 
American companies, which ac- 
count for some 40% of manufac- 
turing production. 

Remember, if you work in one 
of these branch plants, that the 
rules have been completely 
switched on your boss. The plant 
was probably started to feed the 
Canadian and British Empire 
markets. It had a tariff setup 
that made this sort of trade pay, 
made the plant a profitable mar- 
ket for parts from the American 
home plant. If it hadn’t been for 
the Canadian and the Empire 
tariffs, your plant might not have 
been here at all, certainly would 
not be the same type of plant it 
is today. , 

The dollar conservation pro- 
gram marks a sharp change in 
the rules for plants of this sort. 
Now the branch plant is being 
asked to rearrange its affairs so 


as to use as few U. S. dollars as|- 


possible, or to sell as much to 
the United States as possible, pre- 
sumably to the parent company 


in the United States. Ask yourself | , 


this question. “What American 
company¥ would set up a branch 
plant in Canada to supply the 
American market?” and you get 
an idea of the proposition that has 
been put up to the branch plant 
managers and owners. 

A bombshell of this sort creates 
uncertainty: for the boss, which 
sooner or later reflects in uncer- 
tainty for the worker. 

Don’t confuse the present situ- 
ation with wartime controls and 
restrictions, Wartime  interfer- 
ence had the support of the pub- 
lic, had a definite, clearly under- 
stood goal. Firms and individuals 
that got hit could always find 
new war work. When red tape 
delayed production, the workers 
were not always laid off, since the 
taxpayer was footing the bill and 
it sometimes paid to keep men 
on in temporary idleness rather 
than let them go and have the 
trouble of reassembling a staff. 
There was a guaranteed market 
for as much war material as the 
plant could turn out, special 
write-offs and allowances to 
meet the costs, 

Today, there is no guaranteed 
market, no clear goal, no guaran- 
tee that Ottawa’s decrees won't 
be changed overnight or that the 
new tariffs will stick. 

Jobs will not only be less cer- 
tain, there will probably be fewer 
jobs, unless or until new sup- 
pliers can appear to take the 
place of the goods that have been 
kept out of the Canadian market. 
Fewer goods mean fewer em- 
ployees to handle them. 
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If the program is successful 
enough to cause a reslanting of 
Canadian industry, there will 
have to be lay-offs while plants 
convert, expand or contract. 

Some retailers expect higher 
prices will balance the loss of 
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merchandise, but this won’t mean 
more jobs for retail clerks, since 
their jobs depend more on volume 
thah on price. 

Of all groups, farmers appear 
to be favored. Their competition 
from the U. S. has been cut off, 
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paper expedites today’s exchange 


In ages past, when fiscal exchange was a 


local affair, it was accomplished with a Variety 


of treasured objects, ranging from shells and 


stones to gold. Today a wide range of Eddy Papers 


helps Canadian‘banks and their customers 


to complete business transactions swiftly and 


conveniently in any part of the world: 


The E. B. Eddy Company e Hull, Canada 


EDDY QUALI 


there is no restriction on their 
purchases of U. S. implements, 
not even a tariff. But — it will 
be six months before the farmer 
can do much about it by way of 
increasing his plantings of vege- 
tables or other profitable crops. 


DE Mec 


TY PAPERS 


In the meantime, he is embar- 
goed out of the U. S. market, is 
still tied to long-term, low-price ' 
agreements imposed on him by 
the Government. In farming as 
everywhere else, uncertainty 
rules. 
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Freedom of Speech 


“I do not agree with a word you say, but I defend to the death your right to say it." —Vohaire. 


The Canadian citizen says: It is our right to speak of what we please, when we please, to whom 
we please. We can and do criticize actions, governments, governing —criticize the doings, movements 
of our heighborhood societies. We are free to argue, state opinions on ahy subject from the worth 
of the United Nations to the merits of our local first baseman. In doing so, we purpose thinking with 
reason—not invective. There are no shackles on the’ brain, no gag on the mouth. We can make of 


ourselves, hence, bore or nuisance, 


but never a political prisoner. 


Do we take this hard-won heritage too much for granted? We must persistently, consistently bear 
in mind this: We must be vocal, strong, alert to challenge any encroachment of our freedom, for 
none of our freedoms was paid for more dearly than this: freedom of speech. Slow, arduous, painful 
were the steps—climbing three, slipping two—but the climb continued—ever upwards to attain 
ment of our goal! Today, no Canadian need fear the secret political informer—nor the midnight 


thud of jack-booted police. 


With this freedom goes responsibility . . . responsibility to our countrymen, our family, nee 


our laws. 


Let us chart our course, true, unswerving, inexorable. The principle of freedom demands constant, 
twenty-four hours a day vigilance. Let us continue tolerant of the rights of the individual to differ 
and say so. Let us keep eyes on those rights—take not from the individual his dignity as a human 
being. That is the Canadian way. Let us eyer cherish, assert and guard that precious democratic 


principle: 


it 
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FREEDOM OF SPEECH 


No. 2 of a series on Canadian Democracy: Dedicated to 
the people of Canada, partners in a true democracy, 
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_ NORTHWAY'S MEN'S 
CHRISTMAS SHOPPING SERVICE 


4th Floor 
Makes Gift Choosing Easier 


Choosing gifts for the fairer sex has never been.a 
subject likely to move a mere male to cheers... 
We doubt if it ever will be . . . But here at 
Northway’s we've ironed out many of its perplexi- 
ties for you. 


Here an experienced receptionist will advise you 
concerning your Christmas list . . . escort you to 
the various departments . . . or even shop for you, 
carefully and intelligently, while you relax in a 
comfortable chair with a current magazine (smoke 
if you wish). | 


Selections will be submitted 
for your personal approval 
and attractively Gift Wrapped 


NORTHWAY’S GIFT CERTIFICATES 


permit her to choose the gift she will most appreci- ; 
ate. Issued for any amount. Redeemable at any 
time, in any department. 


She'll open her Northway boxes first 
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* “list to our personal shopper, Miss Maxine 


Chisholm . . . from diamonds, jewellery, 
watches, silverware, china, glass and 
lamps to gloves, hosiery, lingerie, hand- 
bags, housecodts and furs. ,. just drop 
~in'and see her in the Gift Shop, 
or phone her at EL. 5447 or EL. 9401. 
Gifts wrapped and delivered at 

no additional charge. ‘ 


/ DETOUR your Christmas-shopping 
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D’ARAGON MINES states that, HOSCO GOLD MINES has ‘sold 
Federal Trading & Agency Co. by | 100,000 shares in the open market 
Nov. 25 agreement has underwrit- | for $54,412, less commission and 
ten 50,000 shares at 20 cents, pay-| these shares have been released 
able forthwith, and has optioned! from option outstanding on 250,000 
325,000 shares at 20 cents and 375,-) shares at 60 cents a share to Mc- 
000 shares at 25 cents, all exercise-| Watters Gold Mines and Zenith 
able within nine months. Issued! Securities Ltd. Issued capital, 3,500,- 
capital — 2,050,005 shares. 000 shares. 


WE CAN SUPPLY... 


M@ WHEAT STARCH 
’ § WHEAT DEXTRINES 


M@ WHEAT GLUTENS 

PAPER MILL STARCHES 
TEXTILE SIZINGS 
PASTES 


GUMS -and ADHESIVES 
VEGETABLE GLUES 


MEAT BINDERS COREBINDERS 


CANADIAN STARCH FROM CANADIAN WHEAT 
€ FOR CANADIAN INDUSTRY! 


Skilled technicians at your service 


WRITE TO-DAY FOR COMPLETE INFORMATION. 


HEAD OFFICE ~ 741 TALBOT ST., LONDON, CANADA 
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The Provincial Roundup 


P. E. Island 


Next Week’s the Week: Could 
Premier J. Walter Jones par- 
lay the Liberals into a fourth 
consecutive term in office? The 
| question was on every tongue this 


| week, as the Island’s election cam- 


paign neared its climax (polling 
day, Dec. 11). Way back when, 
(1891 to 1911) the.party had run 
its string to six terms; but in re- 
cent years turnovers had been 
more frequent, although Liberals 
had held power 15 years out of the 
last 20. This time, a record slate 
of' CCF candidates might upset 
the applecart in either direction, 
Hangars into Homes?: Buildings 
at the former Mount Pleasant Air- 
port at the western end of the 
Island were on the auction block 
today as surplus war assets. The 
49 structures (original cost esti- 
mated at $1.5 millions) included 
five hangars and a number of 


inflation in Canadian history... 
The results of plain lunacy.” 

Simultaneously, Mr. Drew dis- 
counted rumors he might succeed 
John Bracken as federal Progres- 
sive Conservative leader: “I al- 
ready have a full-time job.” His 
comment on election prospects 
was more noncommittal: no date 
had been set; he “could not say” 
whether a federal or provincial 
campaign could come first. (Both 
Parliament and the present On- 
toria House, could retain office 
until midsummer of 1950.) 

New Councils Named: Most 
municipalities across the pro- 
vince elected new councils this 
week; more than a-score, in- 
cluding Hamilton, Kitchener, Pet- 
erborough, Woodstock and others 
giving acclamations to their may- 
ors. Toronto and a few other 
centres still clung to New Year’s 
Day voting; Toronto had tried a 
change, 10 years ago, but aban- 


(| and other equipment were avail- 


i John Worthway and Son Limited, 240 Yonge St. . 


Moraes nk scons se a woes ores 5c ws uses uses vores’ | farms and fisheries.” 


;on a reported revival of Adrian 


residential buildings, or others 

said readily convertible for occu- 

pation, with little loss of material. 
* * oe 


doned it after one year’s experi- 
ment. 

Curb -Dental Technicians—New 
restrictions on dental technicians 
were in force this weeek; prohi- 
biting them from advertising, 
except by mail to the dental 
ince is catching up on its exten-| profession, or bya business 
| sive road-building program, in-|card in a professional publica- 
| terrupted by war eight years ago, |tion; permitting them to quote 


Nova Seotia 
“Prosperity Ahead”: The prov- 


as rapidly as the supply situation |prices or terms of payment, only | 


permits, Premier Angus Macdon-|0N a specific request from a dent- 
ald told ‘Nova Scotta Liberals at jist or doctor. 


by 1950. The same went for rural |incompetence or misconduct. 
electrification; Macdonald report- pee 

|ed more than 2,000 miles of con- Manitoba 
struction completed, more than 

70,000 persons provided with| New Paper in March: March 1 
|power facilities; more to follow |Was the latest deadline set for 
|as soon, as necessary poles, wire first publication of Winnipeg's 


|able. The Premier envisioned “a 
|new era of prosperity, with pro- 
'per development of our mines, Out of a printers’ strike here. 
Promoters announced they had 
more than 10,000 shareholders for 
itheir “independent, nonpartisan 
}and nonpolitical” project. Rumor 
imentioned J. F. Sweeney, form- 
‘erly connected with the Winnipeg 
Free Press and the Regina Leader- 
Post, as general manager. 

Speed Rural Power Service: 
Despite continuing shortages of 
materials, October was the peak 
;month of 1947, for the Manitoba 
‘Power Commission’s farm elec- 
trification program. Work crews 
set 9,300 poles, making a 10- 
month total of 38,500, or 93% of 
the years scheduled program. 
| Wire crews in October strung 538 
|miles of conductor line, bringing 
the 10-month total to 1,738., An- 


Province Thirstier: For almost 
j\two years the province had had 
ibeer parlor legislation, but no 
| beer parlors (The Financial Post, 
|April 27, 1946); now a demand 
for cocktail lounges was develop- 
| ing here, as it had in New Bruns- | 
| wick (The Financial Post, May 31, | 
|Nov. 22). A plea for permission 
ito sell liquor by the glass was 
| before the Government, submitted 
| by the Innkeepers’ Guild, an or- 
ganization of hotels and tourist 
‘homes. “No comment” was Pre- 
|mier Macdonald’s only comment. 


| New Brunswiek 


Motor Tax Fluctuates: The 
| province needs a uniform system 
\of taxation for motor vehicles, 
the New Brunswick Association 
of Assessors submitted. It point- 
ed out that at present, owners in 
|Saint John pay property tax on 
their vehicles, based on trade-in 
values set by the Federation of 
Automobile Dealers of Canada;| 
whereas in the adjoining parishes 
of Lancaster and Simonds, the | 
tax is set on a nominal valuation; 
‘and in Kings county no levy is 
collected. The solution, the asses- 


|bottleneck, the Commission only 
‘succeeding in getting 58% of 
;estimated requirements. Power 
sales volume, still mounting 
isteadily, was 26.8% higher last 
;month, than in October, 1946; 
'47.91% above the 1945 month. 
. ” 


Saskatchewan 


Education Tax Going?: The 
|provinee’s unpopular education 
|tax appeared to be on its way out 

}at last—which was probably an- 
|sors contended, was for the prov- ‘other omen of an early election. 


ee to collect direct, and to | Though Cabinet circles remained 
| rebate a percentage to municipali- | silent, reports insisted that the 


| ties, ' Feared ” . 
4 i“nuisance” levy would vanish at 
Big Deer Season _Ends: The lthe coming session of the legisla- 
province's deer-hunting season, | tyre, Originally imposed 10 years 
| one of the best in recent years, /ago, the 2% levy had produced 
despite early restrictions ‘ on |reyenue as high as $5.6 millions 
forest travel, ended last week end. | 
Geese and duck were still fair|ccp 





Government removed 


areas, but not in the north. War-|to the treasury of $2 millions 
dens reported that easing of the l yearly. 


carcasses to the United States, | and some other commodities. The 
had increased the number of non- | next cut, observers believed, 
resident hunters. The change|would be its deathblow. 
wiped out the need for declaration| Gardiner Party “Boss’?: Pro- 
forms and export permits; and al-| yjncial Liberals are dominated 
lowed hunters to take deer into| by Rt. Hon, J. G. Gardiner, fede- 
the United States at any recog-|ral Agriculture Minister (and a 
nized crossing point, instead of at| former Saskatchewan premier), 
only two stipulated outlets, as| Attorney-General J. W. Corman 
previously. charged: “If by a miracle the Lib- 
erals should win, he (Gardiner) 
would run the government, just 
as he is now running “the party 
and the campaign.” (‘Sounds like 
the aftermath of a drinking 
party” was Gardiner’s rejoinder, 
in Ottawa, to Corman.) 
Provincial ‘Rights Again: Not 
politics, but provincial rights, 
made strange bedfellows as Lib- 
eral Nova Scotia, Conservative 
Ontario and Social Credit Alberta, 
joined- with CCF Saskatchewan, 
in a fight to compel observance 


* * * 


Quebec 


Isms Out—Duplessis: Neither 
Communism nor Bolshevism, Fas- 
cism or Nazism, has any place in 
Quebec's public life, Premier | 
| Duplessis affirmed, commenting 


Arcand’s National Unity party. 
The province, Duplessis stipul- 
ated, “does not intend to infringe 
on rights of free speech, so long 
as such speech does not degener- 
ate into attacks against the demo- 
cratic constitution of the country.” 

Simultaneously, Duplessis| 
promised to continue to press for | 
abolition of tolls on the Jacques 
Cartier and Victoria bridges; and | 
also hinted that Montreal might 
be permitted to divert funds from 
surplus revenues of this year, to 
grant civic wage increases recom- 
mended by an Arbitration Board 
(The Financial Post, Nov. 8). 

Walkover for Houde: Merc- 
urial Camillien Houde was 
home free this week, for a sixth 
term as Mayor of Montreal; three 
other candidates who had threat- 
ened to oppose him, withdrew at 
the last minute. A total of 114 
candidates were in the field for 
66 Council seats, Young Men’s 
tran of| the Montreal Board 
and the Junior Chambre de Com- 
merce, planned an intensive “get 
out the vote” campaign, for the | 
contest which ends at the polls | 
Dec. 9. 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Ltd. 


Montreal 
MA. 3777 





Hamilton 
2-4173 


Toronto 
AD. 8842 


ae ba 


Wawanesa 


Mutual Insurance Company 


ORGANIZED IN 1896 


Ontario 


No Date at Polls Yet: Election 
signals multiplied in the wake 
of. two direct salvoes fired 
by Premier George A. Drew; 
the first against provincial Lib- | 
erals, and their new leader Far- 
quhar Oliver; the second against 
Ottawa’s austerity program: 
“dangerously restrictive meas-+ 
ures which already threaten us 
with the possibility of the worst 


‘ 


Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 


Head Office Eastern Office 
WAWANESA TORONTO 
Man (Ora 


Branches at Vancouver, Saskatoon 
Winnipeg and Montreal 


| torney-General Lucien Maynard’s 


Technicians must | 
their annual meeting; set a target | Pass an annual examination; and | 
of 800 miles of paved highways | may forfeit their registration, for | 





| again at this convention, I might | 
| not.” 


|co-operative daily newspaper The | 
Pere os 

|Citizen—a project already “cook- | 
is ” . | 
|ing” for two years, and growing 
| Japanese oranges 
'Canada in seven years were due 


in a year. In October, 1946, the | 
; ; it | 
game until Dec. 5 in southern |from foodstuffs, with resultant loss | 


aS Last April the tax was| 
restrictions on the export of deer|also removed from drugs, soaps | 


of provincial minimum wage laws. 
Mrs. Margaret Ellen Graham, 
postmistress at Maple Creek, 
fined for paying temporary Christ- 
mas help less than the specified 
minimum wage, contended that 
the province had no jurisdiction 
over federal employees. Last week 
the case went before the Supreme 
Court of Canada, with three other 
provinces backing Saskatchewan’s 


stand. 
. 


Albert 


Cabinet Economizing: Th e 
cabinet pruned its travelling ex- 
penses by nearly $2,000, to a total 
of $8,632 during the last fiscal 
year, a khreakdown of provincial 


. 


|Public Accounts disclosed, Works 


Minister W. A. Fallow headed the 
list with $1,602, and Premier 
Manning ranked next with $1,327; 
while Health Minister W. W. 
Cross, at the bottom of the scale, 
indented only for $594. The cur- 
rent year’s budget would prob- 
ably be higher, in view of At-| 


trip to London’ to argue Social | 
Credit (unsuccessfully) before 
the Privy Council. 

Manning Not Quitting: On the 
eve of the Soclal Credit League 
convention, Premier E. C. Man- 
ning, still under 40, laughed off 
reports that he might resign be- | 
cause of ill health. Simultaneous- | 
ly, Education Minister R. E. Ans- | 
ley revived speculation as to an 
early election, when he told Al- 
berta School Trustees’ Associa- | 
tion: “A person in my position | 
never knows...I might speak 





* * * 


British Columbia 


Jap Oranges Via U. S.: First 
received in 


at Vancouver this week—some | 
50,000 bundles, for Christmas de- 
livery to Eastern Canada; a simi- 
lar cargo, for the West, to follow 
within a fortnight. B. C. shipping 
circles complained, however, of 


\discrimination by U. S. ae, tas 


ties in Japan, who, they said, in- 
sisted that all export cargoes be} 
carried in American vessels. This, | 
they said, deprived Canadian | 
craft of a substantial Pacific traf- | 
fic; also, it meant that goods de- | 
livered to American ports and re- 
routed here must be paid for in 
American funds, instead of in 
Canadian. 

City Regains Airport: Vancou- 


ver airport was at last back under 
‘chors continued the main supply | 


CANADIAN FINANCE 


. 
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“Canadian Buffalo” Axial F low 


For Mine 


In many of the great mines of 
Canada these powerful and efficient 
“Canadian Buffalo” Fans are, at this 
moment, the definite and successful 
answer to the major problem of 
ventilation, dust and gas control. 


Similarly, a “Canadian Buffalo” 
Axial Flow Fan may be the answer 
to your ventilation or air transfer 
problem. 


Ventilation 


In addition to the Fan illustrated, 
there are both larger and smaller 
“Canadian Buffalo” Axial Flow Fans 
for the various types of installations 
in the chemical industry, 


‘ 


Our eggineering services are avail- 
able to you for the planning of any 
fan installations you may be consider- 
ing or for the designing and building 
of special fans we can produce, 


Write for our Bulletin 3229-A and 
call us into consultation. 


Heod Office: 
MONTREAL 
REGINA, 


Engineering Sales Offices 
WINNIPEG, 


civic control, after more than{ed hopelessly deadlocked. Mana-/creased its traffic volume since 
seven years of federal administra- | ger William Templeton reported | leaving the city’s hands. In 1940, 
tion, and after prolonged negotia-|that the port, larger in area than | 

tions which more than once seem- | La Guardia Field, 


KITCHENER, 
TORONTO, 
CALGARY, 


on Be-S ane 
SAINT JOHN, PORT ARTHUR 
EDMONTON, VANCOUVER 


had greatly in-}a day; today, 618. 


CANADIAN WELDER BLACKSMITH AND REPAIRMAN 
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WESTERN CANADA COAL REVIEW 


CANADIAN FARM IMPLEMENTS 


(National Distribution) 


MOTOR IN CANADA 


me 
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“T must try it sometime!” 

That's what your prospective 
customer says to herself when 
your magazine advertising has 
done a good job of impressing and 


interesting her. 


But does she jot your product down on her 
shopping list right there and then? Ten to one 

she does not. If, however, when she shops at 
her neighbourhood store, the product is well dis- 


played, or the retailer recommends it, she hesitates 
no longer. A sale is made! , 


By keeping the dealer informed, trade paper advertising 
assures that sales are not lostYthrough lack of 
dealer knowledge or support. 


Stovel Trade Papers have earned the liking and 

loyalty of western retailers by their editorial devotion to 
matters of primary concern in the West. Combined 
with Eastern publications, they offer the advertiser 

full merchandising power across the Dominion. 

You will find it worth your while to contact 

a representative for complete facts and 

figures relating to the Stovel Trade Papers. 


(National Distribution) 
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LABOR ROUNDUP 


By RONALD WILLIAMS 


Manufacturing Passes Agriculture 


In Race for Industrial Leadership 


The most important permanent | of candidates for labor’s seat on ; Canada, the annual convention of 
effect of the war on the Canadian | the Labor Relations Board is not 


labor force has been the grea 
growth in manufacturing an 
employment. Manufacturing 


settled as indicated by the B. C. 
Federation of Labor. The letter 


is | was read when supporters of the 


now Canada’s greatest single in-| three B. C. Federation nominees, 
dustry, in contrast to the prewar | Harold Pritchett, Harvey Murphy 
era when. the primary industries,| and Alec McKenzie, asked the 
especially agriculture, were the | Council to ratify the action of the 
greatest employers of labor. Federation. 

According to the 1941 census, The Mosher letter said local 
a Dept. of Labor release says | ynions in British Columbia, if not 
25.8% of all fully employed were | satisfied with the Federation 


the Federation, meeting in Ed- 
| monton, banned reporters of the 
Edmonton Journal and Edmon- 
} ton Bulletin. 


The reason: the International 
| Typographical Union w hich 
|claims its members have been 
| “locked out” of the two newés- 
| Papers for tore than a year, 
| threatened to retire from the 
| convention if their reporters were 
| allowed in. 
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working in agriculture as com- | nominations, could forward other | st 
pared with 23.1 in manufactur- | nominations to the national head-| Elsewhere the printing trade 


ing. By 1947 the emphasis had | quarters of the Congress. These | U10ns made news: 
shifted and at, May 31 last, em-| names would thenibe forwarded | 


Regular Ocean Freight Service 


to and from Eastern 7 OO Ports 
Via the following lines ~ 
MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE - McCORMACK LINES INC. 
Brazil-—Uruguay—Argentine 
CANADA SOUTH AFRICA LINE LTD. 

* South Africa 


4 


’ 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


- 4 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


PREEDEETET ETT 


’ 


MANAGEMENT SERVICES 


in 


170% 
time use. 


ployment in 
at 27.5% as compared with 24.1% 
in agriculture. . 


It is now apparent that the 


great wartime growth in_Cana- 
dian manufacture, although a 
matter of expediency, was in the 
final analysis but an acceleration 
of a long-term trend in the Cana- 
dian economy. It has been esti- 
mated that of all the investment 
in new plants, both private and 
public during the war, more than 
was convertible. to peace- 


As for the labor force itself, our 
major reconvergion problem was 
not the reshifting of workers in 
the major industries and areas, 
but rather the reshuffling within 
the manufacturing labor force 
itself. 

An important factor in this 
swelling of the labor force is 
migration from the farm. to the 
city. From 1941-1944, farm coun- 
ties lost 284,000 people mostly to 
metropolitan counties. After the 
war there was some drift back 
to the farm, but no important 


| mass movement occurred, 


* oe * @ 


1B. C. Will Amend 


New Labor Law 


The reported retreat of the 
British Columbia Government 
before the onslaught of left wing 
labor against the new Labor Act 
(The Financial Post, Nov. 15) has 
nov. been confirmed by none 
other than the Labor Minister 
himself. 

Gordon Wismer, who is also 
Attorney General and a leading 
candidate for the Provincial 
leadership of the Liberal Party, 
has announced that “Bill 39” will 
be amended “to cut delays and 
make it more acceptable.” 

This was taken to mean that 
prestrike procedure would be 
streamlined to give unions the 
right to legally strike within 60 
days. As it now stands, it takes 
about nine months“to exhaust all 
legal conciliation channels. 

Said Wismer: “I don’t blame 


Gordon Wismer. 


In explaining the nomination 
of the three pro-Red labor men, 
John Turner, secretary, Van- 
;}couver Labor Council and an 
official of the Federation, said 
local unions were not consulted 
iby the Federation because of 
the urgency_of placing names be- 
fore the Minister of Labor. 

* me * 


1947 Strikes Cost 
2.3 Million Days 


Despite the two-month meat 
{packing strike and the _ four- 
month coal mine walkout in the 


was considerably less unpleasant 
reading than the year before. 

Last week the Federal Deptrt- 
{ment of Labor reported (for the | 
| first 10 months): 

199 strikes (209 last year). 

68,382 strikers, (136,665 
year). 

2.3 million man-working days 
lost (4.5 millions last year). 

Days lost in every 1,000 days 
of working time, were 3.05 for the 
first ten months 1947 (5.96 last 
year), 

In October there were 46 strikes | 
|involving 27,560 workers and a 
time loss of 428,170 days; the 
year before, qply 27 strikes, but. 
|involying 33,425 and a time loss | 
| of 392,247 days. | 

Of the 46 strikes in effect dur- | 
ing October, 18 were carry-overs | 
ifrom Oct. 1. At November, all | 
but 16 had been settled. 


* a * 


last | 





|An Employer Calls 
A Red a Red! 


Under the Wagner Act, em- 
ployers in the United States had | 
to be extremely careful what they 
said to their employees about 
|unions, If they weren’f, they'd 
find themselves up before the Na- 
tional Labor Relations Board on 
(an unfair labor practice charge. 

The Taft-Hartley Act returned 
management's pre-Wagner Act 





Maritimes, the 1947 strike record | 


In Chicago, the ITU pulled its 


anufacturing stood |to the B. C. Minister of Labor,| members out of the composing 


‘rooms of five dailie’ and later 
| out of as many smaller shops. The 
| printers went on strike because 
of the insistence of the Chicago 
| Publishers Association that any 
increase in wages be incorporated 
in a formal contract, in accordance 
with the provisions of the Taft- 
Hartley law. The union demanded 
| a pay hike without a contract to 
get around the law’s ban on the 
closed shop which the ITU has 
had for many years. 


tS ae 
VALENTINE 


al 


“My, Ho w / ve Changed! “ 


Not ony have telephones been made to look better, but 


have made 


Men’s & Boys’ 


POITeG 
Whe 
FOOTWEAR 


more important, they work better! 

The telephone has always had one foot in tomorrow. Thousands 
of inventions you never see or hear about have helped you get 
clearer, more dependable, better telephone service. And more 
inventions are always coming along; 
never ends... 


telephone improvement 


, 


The service is expanding, too. We are completing unfilled orders 


fer Over 
40 YEARS 


just as fast as materials become available. More telephones plus 
better telephones — and always at the lowest possible cost — 


mean more valuable service to every user. 


GREB SHOE COMPANY LTD. 
VALENTINE & MARTIN LTD. 


Kitchener, Ont. * 


THE BELL TELEPHONE COMPANY OF CANADA 


labor for disliking this statute.| Tight to talk freely. (In Canada, 
But it is essentially a sound and| employers still have to watch 
democratic measure. With the aid| their p’s and q's.) Last week, 
of labor and employers, we will International Harvester President 
take steps to cut delays and make | John L. McCaffrey took off the 
it more acceptable. kid gloves under the protection 

However, he insisted that gov- of the T-H Act and told his em- 
ernment supervision of labor dis- | Ployees just what he thought of 
putes was absolutely necessary their union, the CIO United Farm 
since strikes affect every man,|Equipment & Metal Workers 
woman and child in the province. | Union. 

In Edmontdri Trade Minister| In a letter to all employees he 
C. E. Gerhart again warned labor | said: “. . . (some) top officers 
that disregard of the law would | are irresponsible radicals who are 
only result in restrictive or cor-| more interested in disruption 
rective legislation which the of- | tlan in' labor-management peace. 
fenders “might not like.’ He| This was being unusually frank. 
issued the warning at the an-|But he went further when he 
& : nual convention of the Alberta | said: “If either your local or your 

: Federation of Labor. The first | international officers are not 

warning came at the Alberta CCL| properly representing you, see 

Ww convention (The Financial Post, | that they change their policies— 

J. D. OODS & GORDON Nov. 22). or get yourself some new leaders.” 
LIMITED Pevkowe ce Backing up his criticism, Mc- 

15 Wellington St..W., Toronto, Canada CCL Acts Against Caffrey submitted the following 


Pro-Reds in B. C. facts: International Harvester 
J-D.W oods, President W.L.Gordon, Managing Director The Canadian Congress of| bargains collectively with 23 in- 
Ralph Presgrave e J. G. Glassco e J. A. Lowden 


Labor has moved to block at-| ternational unions. Out of 165 
G. P. Clarkson e D, M. Turnbull e B. H. Rieger 


tempts by the British Columbia | Stoppages in 1945 in I. H. plants, 
Industrial Engineers and Consultants 


Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 
Sales, Distribution and Markets 


’ Surveys of Operations 


“The upthrust of prices and costs is 
now everybody's concern. 

“It affects the housewife, ruefully 
contemplating the family “budget. It 
enormously complicates the problem of 
providing urgently needed housing at 
prices that people can afford to pay. It 
reduces the real value of all accumulated 
savings .. . eating away at the hard-won 
rewards of foresight and thrift. 

“For industry . . . it introduces addition- 
al elements of uncertainty and risk into 
the background of business conditions. 


International Power . . . while we in Canada have been 
To Cut Share Capital spared the hardships of violent inflation, 


MONTREAL (Staff)—Sharehold- we have experienced enough of the 
|ers of International Power Co, at a consequences ofa gradual depreciation of 
| special meeting last week approved cis 

three bylaws authorizing the com- the purchasing power of our dollar to yearn 
pany to reduce share capital by can- for the advantages of a dependable 
celling 60,000 authorized but un- standard of velues ia tenant el 6 
stable level of prices. 


| issued first preferred shares of $50 
“At a time like the present, self- 


imposed restraint from charging what 
the traffic will bear, either for goods or 
the skill required to produce them, is as 
necessary, as practical and as prudent, as 
fire insurance on a highly inflammable 
structure. 

“It is a safeguard that no group, 
representative of labour or industry .. . 
can afford to ignore in the interests of 
their own continued well-being, apart 
entirely from broader and no less import- 
ant considerations of the collective welfare 
of the entire community.” 


GEORGE W. SPINNEY, __ 
President 


Federation of Labor to nominate |129 were called by CIO Farm 

pro-red fabor leaders to the Labor | Equipment union (FEW); of 127 

Relations Board of B. C. (The| in 1946, 102 were staged by FEW: 

Financial Post, Nov. 22). of 151 so far this year, FEW locals 
By letter, CCL President A. R. | have been involved in 144. 

Mosher advised the Vancouver Be 

Labor Council that the question | Reporters Banned From 


LABRADOR DEVELOPMENT COMPANY LIMITED 


The Alberta Federation of La- 
bor last week violated one of the 

IN VOLUNTARY LIQUIDATION 
The Liquidator of Labrador ee Company Limited offers for immediate sale, the 


AFL’s cherished principles: free- 
following timber licenses held from the-Government of Newfoundland, and covering 6074 


dom of the press. 
Over the objections of Carl 
zara in Southern Labrador, between St. Lewis Ba? and Sandwich Bay, see Admiralty 


Berg, Prairie vice-president of 
the Trades and Labor Congress of 


License No. 
84 


201 
205 
206 
224 
261 


Term 
50 years from Jan. 9th. 
1911 


Area Yearly Rental 


This quotation is from the address of the Presi- 
dent of the Bank of Montreal at the Bank's 
recent annual meeting. If you would 
like to receive, when published, a 
free copy of the complete annual report 
carrying this address, write to the Bank 
of Montreal, Place d’ Armes, Montreal. 


$ 160.00 
$2000.00 
$3200.00 
$ 320.00 
$1600.00 
t 
$4866.00 


80 sq. mi. 


1,000 sq. 
1,600 sq. 
160 sq. 
800 sq. 


2,434 sq. mi. 


TOGETHER WITH the township of Port Hope Simpson, Labrador, and approximately 10,000 
cords of pitprops and pulpwood, whereof 3,500 cords of pitprops are assem fed ready for load- 
ing, and a quantity of general stores, logging equipment and supplies including five tractors. 


The property has some six inland loading ports, and ships up to 10,000 tons have been 
loaded, the shippin season being from June Ist to October 31st. During period of operation, 
the Company has shipped over 100,000 cords of wood. 


Wood cut on these licenses may,’ under special agreement with the Newfoundland Govern- 
ment, be exported in a raw or unmanufactured condition during the term of the above describ- 
ed licenses as follows:— 


Free of royalty or tax for 10 years from January Ist, 1946; at a royalty of 25 cents per cord. 
for a further period of ten years, and thereafter at a royalty, the rate to be then determined. 


The whole area of 6,074 square miles has not been surveyed, but a survey of an area of 800 


square miles on Hawkes River made by a competent and qualified surveyor shows. 1,500,000 
cords on that area. . : 


The above property is open for offer, subject to prior sale up to the 31st day of January, 1948. 


99 years from Mar. 12th. 
1915 mi, 

99 years from Dec. 14th. s v 
1915 mi, 

99 years gr} Nov. 20th. 


99 years from Oct. 26th. 
1918 


par; to increase capitalization by $3 
millions and to allow holders of 
outstanding 6% cumulative redeem- 
able first preferred stock to convert 
up to 50% of their holdings into 
new 5% preferred shares at the rate 
of two new shares of $25 for each 
share of 6% preferred Of $50 par. 


mi, 10 A wittioN CANADEANS 


mi. 





99 years from Aug. 7th. 
1919 


HYDRO-ELECTRIC POWER 
COMMISSION OF ONTARIQ prim- 
ary demands (actual loads plus cvtts) 
for power for October showed an 
increase of almost 210,000 kw or 
10.6% over the corresponding month 
last year. The total power output, 
which includes power purchased 
from outside sources, shows an in- 
crease also of nearly 70,000 kw or 
3.5% over October, 1946. 

Max. 20-Min. Peak Kw. 


Oct.’47 Oct.’46 = Iner. 
Primary Demands (Actual Loads plus 


Cuts) 

1,687,438 
105,500 +6. 
169,109 - 


BanK oF MontTREAL 
Canada's First-establisbed Bank 


South. Ont. .... 1,868,809 
|Thunder Bay .. 112,585 
|Nor. Ont. Prop, 188,340 


For further particulars and information reference may be made to: ee 
2,169,734 1,962,047 - 


J. O. WILLIAMS, ESQ. COOK & BARTLETT 
Liquidator Labrador Development Co., Ltd. Solicitors 


c/o Newfoundland Hotel Board of Trade Building 
St. John’s, Nfld., or St. John’s, Newfoundland. 


Total Output (Including Power Purchased! 
South. Ont. 1,684,269 1,608,823 +-4.7 
| Thunder Bay .. 
| Nor. Ont. Prop. 


112,585 
206,285 


112,700 
214,449 


2,003,139 1,935,972 $3.5 


—1 
—3.8 





me ‘Welt Bill, it does seem as if I come round to see you every 

tine need advice! I’ve got'to make a speech on Personal Service 

in ‘Dusiness—most of it is written now, but I need one or two 
actual examples to round out the talk. Got any ideas? 


BILL: Sure have, Jack. On the Ist ‘of last month I handed 
a shipment to Canadian-European Forwarders for expedit- 
ing. On the 7th of the month, exactly one week later, I was 
amazed to gét a letter from my customer in South America, 
saying how glad he wad to hear his goods were on the way. 


JACK: But how on earth could he know so quickly? I don’t get it! 


BILL: I didn’t either—till I telephoned Canadian-European 
Forwarders. Then I learned that it is their practice, no mat- 
ter in what part of the world the consignees live, to advise 
them by airmail the same Alay that shipments for their 
account leave Toronto, 


‘ 
JACK: Bit of an expensive frill, though, isn’t that? 


BILE: Sure it is—but don’t misunderstand me when I say 
that. Canadian-European Forwarders absorb the expense 
of this extra, personal service themselves—and feel that 
it not only helps customers, but builds up Canada’s prestige 
as an exporting nation as well. Put that in your speech 
too, Jack. { 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading International Freight Forwarders 


_ Empire Building EL. 5491* 
TORONTO 1 (4 lines to Central) 


REFINERY EQUIPMENT 


Toronto Iron Works are noted for their specialized ability in 
the constructién of steel, stainless steel, Monel or Aluminum 
tanks and pressure vessels to your specifications. Also all 
types of fabricated plate work for the Oil, Chemical, Mining, 
Pulp ond Paper industries. 


Up-to-date engineering and manufacturing facilities, backed 
by 33 years of experience, 
have achieved leadership for 
T..1. W. in the design, pro- 
duction and field erection of 
steel plate work. 


ORONTO IRON WORKS LTD. - 


DESIGNERS, FABRICATORS, ERECTORS @ TORONTO @ MONTREAL 


OFFICE MANAGERS — 


Dip into this bis new handbook 
- + and come with the PRACTICAL 
OFFICE SHORT-CUT you need... 


‘all the short-cuts have been tested by firms throughout the country and 
voluntarily contributed to the National Office Management Association. 
Tosi cans kin aure short-cuts that make even the simplest office 
ve helped other companies to increase their 


work output, to = time and energy of. personnel, to make better use 
of space, to their over-all profits, etc. 


NOW—try them out in your own office—see what they can do for YOU 
‘ i? 
Just Published 
MANUAL OF PRACTICAL OFFICE SMORT-CUTS .... 
‘ ‘Compiled from ideas submitted by members of the 


NATIONAL OFFICE MANAGEMENT ASSOCIATION 


Out of the thousands of idecs that were tested and submitted only the best 
heave been included in this book. 


; + ¢@ ¢ 
CREDIT MANAGERS — 


Get the FACTS from financial statement figures “that give you the full 
story with the thereugh, accurate analytical methods clearly presented 
in this new book. 


Does “A, Co.’s yearly statement warrant confidence in their future, or 

should I sell now at a loss? 

Is it advisable to build a new plant, or will it make our fixed assets 

dangerously heavy? 

Why’are “B” Co.'s payments so irregular—does this indicate that additional 

credit is seriously inadvisable? 

Can we put any faith in “C” Co.’s ability to meet an additional mortgage 
on the strength of an expected rise in profits? 4 


This authoritative manual helps you to wrest from financial statements 
the pertinent facts you need, by providing in practical, logical form the 


- $4.40 


Rubber Lung 


4echniques for complete, accurate interpretation of all financial statements. 


PRACTICAL FINANCIAL STATEMENT ANALYSIS $7.50 


By Roy A. Foulke 
Vice-President of Dun & Bradstreet, Inc. 


This sound and practical text has been prepared for the everyday use 
and needs of the business executive, accountant and credit executive, the 
banker and the investor. It will open the door for you toward more 
advantageous use of financial statements in making decisions about 
granting credit, details of management, investments. 


“McGRAW-HILL COMPANY OF CANADA 
LIMITED 
Examine these books for 10 days free. 


WHAT’S NEW IN BUSINESS | 


Pinless Hinge 


New-type hinge, patented by 
English firm, is composed of two 
spring steel parts which, when 
clipped together, operate with a 
snap action. Moldings to be 
hinged are designed with slot 
sockets into which hinge‘ is 
fitted. Hinge plates are easily 
pushed into the sockets, but 
spring action of lugs on plates 
makes extraction of hinges more 
difficult. Snap action obviates 
need for fastening device in 
front. Device is strong, easy to 
make, néeds no drilling or rivet- 
ing. 

” a 


Checks Steno Speed 


“Stenodisc” records offer 
personnel manager a means of 
checking the dictation speed and 
transcription accuracy of appli- 
cants for secretarial positions. 

Three-record albums contain 
business letters dictated at a 
controlled rate of speed—the 
result of extensive compilation 
of many types of correspondence 
a secretary receives during the 
average business day. New York 
maker says records also give 
employed stenographers an op- 
portunity to improve their short- 


hand speed and accuracy. 
* o e ¢ 


Fights Oil Fires — 


“Wonder Fog Nozzle” puts 
water to work in fighting an oil 
fire; produces a fog of water 
which cuts off air supply effec- 
tively. Nozzle is adjustable $0 
operator can set it for any 
stream, any angle of spray or fog 
when fighting an oil fire or 
similar outbreak, No extra parts 
are needed, no loose attach- 
ments. Hydrant pressure is the 
only pressure required. Usually, 
oil fires are fought with chemi- 
cal apparatus, which may or 
may not be available in the 
vicinity of the blaze. 

= * * 


'‘Derusting Bath 


De-rusting process developed 
in United Kingdom is applicable 
to all metals except aluminum. 
Parts to be cleaned are immersed 
in electrolytic bath containing 
special alkali solution and a low 
voltage current passes through 
them. Nature of solution is 
maker’s secret, though it is 
claimed to be fumeless and non- 
injurious to operator. Dimen- 
sions of machinery unaffected 
since process attacks corrosion 
only. Badly corroded compon- 
ents, impossible to strip without 
damage, can be immersed with- 
out dismantling. 
= 7” « 


Seed Disinfectant 


“Ceresan” M seed disinfectant, 
recently made available com- 
mercially in the United States, 
is practically odorless; greatly 
red‘ices hazard of skin irritation 
among users when properly 
handled; recommended for use 
against numerous seed-borne 
and soil-borne crop diseases, in- 
cluding seed-borne’ anthrac- 
nose, angular leafspot, seed de- 
cay and seedling damping-off of 
cotton; effective with wheat, 
oats, barley, rye, millets, flax, 
peas, sorghums, whole or sheared 
sugar beets. 


Permanent Magnet , 


Permanent ee assembly 
made of G.E.’s Alnico alloy 
(said to hold its magnetic life 
indefinitely) come in 17 differ- 
ent sizes, lifting weights from 
1% to 500 pounds, These, it is 
claimed, will replace electro- 
magnets in many industrial and 
business operations. Ricaaite 
dipping parts in a plating bath, 
hanging mannequins in store 
windows with no visible means 
of support. One of smallest size, 
less than an inch in diameter, is 
used in hot water switches to 
shut off gas automatically when 
the pilot flame goes out. 
7 * * 


Potato Harvester 


United Kingdom potato mach- 
ine claims to harvest the crop 
from the ground to the sack; 
consists basically of two sections 
—a potato digger to lift and 
clean the tubers, and a conveyor 
and sorting mechanism to de- 
liver the product to either bags 
or trailer. These sections can be 
separated easily for transport 
purposes. Makers claim the 
harvester works equally well in 
wet or dry soil, bagging 30 cwt. 
per hour on a nine-ton-per-acre 


crop. 
7 s 


Rubber lung renders artificial 
respiration to victims of infantile 
paralysis, drowning, electrical 
shock, and poisoning; can be 
easily transported to the scene cf 
an accident by truck, ambulance, 
or airplane; can be carried like 
a stretcher and folded for stor- 
age when not in use. U. S.-made 


* lung is built around a large 


rubber bellews which replaces 
heavy steel tank used to enclose 
patients in iron lungs. 

a * 7” 


Heats Camper’s Drink 


Sportsmen, campers, travel- 
lers, and housewives can speed- 


| terioration. 
\ = 


Manufacturers of products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


and other liquids with “Heatron” 
stirrer. This U. S.-made unit is 
six inches long with a plastic 
handle and chrome-plated heat 
cup into which a cartridgelike 
charge is placed. Enclosed spring 
action sets the heat charge in 
operation when the handle is 
pulled back and released. Re- 
sult: quick intense heat, without 
fumes or odor. ji 
* 


Shipping Containers 
Pitsburgh firm is producing 
277 cu. ft. welded steel, inter- 
locking weather-tight shipping 
containers designed to carry 
loads up to 12,000 pounds. Ship- 
pers are said to facilitate load- 
ing and unloading operations 
and to minimize breakage and 
pilferage of merchandise ship- 
ped by ocean-going and lake 

vessels and river barges. 

os & 


Protects Outdoor Metal 


Cleveland firm is producing 
elastic coating material for 
“weatherproofing” outdoor metal 
surfaces such as storage tanks, 
bridges, transfers, water towers, 
harbor buoys, and other steel 
structures. Economically applied 
by spray method, it provides a 
durable coating many times 
thickness of paint; makes sur- 
face impervious to measurable 
vapor and moisture transmis- 
sion, acid and alkali gases and 
fumes, and other causes of de- 


Railroad Brake 


Disc brake brings a train 


travelling at 60 mph to com- 
fortable stop in less than 1,000 
feet. At 100 mph, it stops in 
less than 2,500. feet, which is 
1,000 feet shorter than with con- 
ventional clasp brakes. U. S. 
maker also*claims less wear on 
wheel rims, longer life for brake 
shoes. 
e * & 
Winter Sanding 
Canvas container with long, 
pouring neck and convenient 
handles carries approximately 
25 pounds of sand for use on 
slippery driveways, sidewalks, 
steps, and other winter trouble 
spots. Neck or spout is equipped 
with tie string to keep sand from 
spilling when not in use. 
s - * 


Tractor Uses Tracks 


Chicago-made tractor for 
small farms and club grounds 
uses half tracks instead of rear 
wheels. This is claimed to pro- 
vide a more efficient application 
of power without excessive 
weight. Machine has 6-hp air- 
cooled engine. ‘ 


Rewirable Fuse 


Toronto firm is representing 
British makers of a patented 
liquid rewireable fuse. Dual 
form of arc control employs a 
wirable arcing chamber of 
“Sealare,” a material which pro- 
duces an arc quenching gas when 
subjected to heat, and “Fusel,” 
an are quenching liquid having 
an extremely, high dialectric 
strength. Striker pin pierces a 
silver diaphragm, allowing ex- 
cessive built-up pressure inside 
tube to escape. Simple method 
of rewiring blown fuses on lo- 
cation eliminates inconvenience 
and expense of returning them 
to factory for renewal. 

+e s 


Flexible Tubing 


“Ronaflex” is a new-type tub- 
ing which claims to possess the 
high flexibility of rubber and 
the sturdiness of steel. Philadel- 
phia maker says it has been 
tested up to pressure of 980 
p.s.i. without any indication of 
leakage, bursting or damage; 
can be kinked or twisted, yet 
provides safe free-flowing trans- 
mission of air, water, gases, oil, 
and volatiles. Product consists 
of specially-compounded syn- 
thetic rubber tubing, protected 


ONTARIO HOLIDAY 


Ess than one hundred 


miles north of Toronto, 
lie Lake Simcoe and Lake 
Couchiching. Famed since 
the days of Champlain, this 
vacationland offers all that 
goes to make a perfect 
‘Ontario Holiday, For com- 
plete details, write to On- 
tario Holiday, Room 1004, 
Victory Building, Toronto. 


by a strong wire braid of either 
galvanized or stainless steel, 
aluminum or bronze for specific 
conditions. 

* a * 


Razor-blade Package 


Plastic container holds 20 
razor blades of a well-known 
brand; delivers one with simple 
thrust of the thumb, eliminating 
necessity of unwrapping paper 
covering. Method of packaging 
also provides container for used 
blades. 


* * 


Nonslip Belt 


Belt with rubber teeth which 
will not slip, will be made in 
various sizes to meet require- 
ments of machine designers; is 
intended for use on machinery 
equipped with special pulleys 
grooved to fit the teeth. Belt is 
said enormously strong, highly 
flexible, and virtually noiseless 
in operation; makes positive en- 
gagement with the pulleys at 


any speed from a snail’s pace to| 


10,000 ft. a minute. 
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. SN FSC “Quonsets 


December 6, 1947 


ALL-STGEL o@ SASSY TO 


Delivery within two weeks 


ALL-STEZL BUILDINGS LIMITED 
777 Jane St., Tororito 9 


Telephones: 


THE FINANCIAL POST 


tow In Cost 


/ 


MEET & 
DOZENS OF NREgS 


Used widely on farms, in 
business and indusiry, 
Stran-Steel “Quonsets” can 
be adapted to almost any 
building need. Attractive 
in appearance, all-steel in 
construction, they are fire- 
safe, weatherproof and 
termite-proof; will not sag, 
warp or rot. Call or write 
for complete information. 


LY. O785—-MU. 6257—EL. 4012—EL. 6902 


RAN GM CTech TC On 


The Life and Service 


ofa Hospital are maintained by 
the Front Office” 


That is why the Toronto East 
General Hospital looks to the 


NATIONAL SYSTEM 


for complete business control 


Toronto East General Hospital is one of the many leading 
Canadian institutions which depend for complete business 
control on the National Cash Register System. 


The National System departmentalizes revenues, keeps 
accounts up-to-date and instantly available, saves time, 
eliminates etrors and provides a complete, detailed and 
mechanically accurate permanent record of all transactions. 
Pay roll, posting, accounts payable and all other accounting 
tasks are handled by the National with such ease and speed 
that profitable operation is assured at all times. 


The same degree of control and effi- 
ciency, made possible in hospital ad- 
ministration with the correct National 
System is available for any business, 
no matter whether large, medium or 
small, 


Let your local National representative show 
you how National can benefit your business. 
Call' him today or write The National Cash 
Register Company of Canada Limited. 


The National Cash Register Company 


Head Office: Toronto, Canada 


of Canada Limited 


r 
2aies 


Offices in Principal Cities 


14 


Senna SEND COUPON ———————————- ily heat beverages; liquid foods, LET'S MAKE THEM WANT 
McGraw-Hill Company of Canada Limited, 12 Richmond St. E., Toronto, Ontario ali aesthetics ‘ TO COME BACK 


Send me the books checked below for ten day’s examination on approval. In 
ten days I will pay for the books plus a few cents postage, or return them ELDONA GOLD MINES says that 


postpaid. (We pay postage on ortiers accompanied by remittance.) 


- £2) 6.0.MA.—Manval for Practical Office Short-Cuts —- $4.40 
0 Feutke — Practical Financial Statement Analysis — $7.50 


| six vertical drill holes put down to 


‘test new ore zone below 500-ft. 


jlevel, south of the diabase dike, 


| have confiemed the belief that de- 
velopment below. the level will 
prove large tonnages of commercial 
ore. The drilling is following a geo- 
metrical pattern, regardless of ore 
intersections in individual holes, to 
determine structural and geological 
conditions, the company states. In- 


| formation will serve as a guide to | 


| facilitate development of the ore! 
on the new levels to’ be opened be- 
low the 500-ft. horizon. 


| 


Let’s see they get the best we 
have to offer. Everyone bene- 
fits from the income tourist 
business brings to Ontario. So 
it’s in your interest, to encour- 
age friends from other parts 
toshare our Ontario Holidays. 


TOURIST BUSINESS 
IS GOOD BUSINESS 


ee 
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Revolution in Logging 


Big Implications, in New-style Bush Operations 


By HOWARD GAMBLE 

Mechanical evolution and revo- 
lution are reaching deep into 
the pulpwood forests of eastern 
Canada. 

With tractor and cable and 
power-saw, here’s what is hap- 
pening on the limits of Anglo- 
Canadian Pulp & Paper Mills 
near Forestville, Que.: 

Four hundred men with ma- 
chines are producing 400 cords 
of pulpwood a day, an increase 
of 40% in labor productivity; 

The hazards of terrain and 
weather are being pushed into 
the background; 

The cost per cord is being re- 
duced; 

Scientific cutting to guarantee 
a sustained yield is being made 
more practical; 

Labor is being raised from the 
status of seasonal hand labor to 

“—permanent skilled and semi- 
skilled; 

Clean, modern mobile logging 
camps are replacing the hewn- 
log shanties and’ tarpaper- 
covered shacks of bygone days. 

How is all this being accom- 
plished? 

Anglo-Canadian is doing it by 
a co-ordination of various mech- 
anical aids, used in individual 
lumber camps, plus some ideas 
of is own, plus an over-all 
planning program which turned 
its Forestville headquarters into 
an “Operation T for Test” head- 


quarters. ; t 

Here’s the machinery it uses at 
its No. mechanical unit: 11 
small tractors, eight large trac- 
tors, six “sulkies,” and one large 
mechanical saw.- With that equip- 
ment it is cutting approximately 
50,000 cords of pulpwood a year. 


Weather, Labor 
Major Questions 


Why should the pulp and paper 
industry move machines into a 
field which has been for so long 
in the unskilled labor class? 

Anglo-Canadian’s President El- 
liott M. Little told The Financial 


“In the. pulp and paper indus- 
try, a paper mill can estimate its 
production and costs accurately. 
But .in estimating wood cutting 
costs we have never been accur- 
ate because ‘we never knew how 
many men we would have. In ad- 
dition, there is always the uncer- 
tainty of weather. For the same 
re we could not plan our 
pulpwood cut, logging operations 
or output. 

“During the depression, woods 
labor was fairly easy to secure 
but during the war practically 
every company had difficulty in 
finding enough men. Ever since 
pulpwood was first cut in Can- 
ada, woods labor has been off- 
season labor. Farmers, fishermen, 
construction men and others have 
gone to the woods for a few weeks 
or months in their slack season to 
earn a few extra dollars. We! 
could never interest these men 
in logging as a full-time job since 
we did not have year-round work 
to offer. 

“Also the old type logging 
camps were antiquated. They 
were depressing and affected the 
mental outlook of the men, with 
the result that their chief ambi- 
tion was to earn their money and 
get out. In the final analysis the 
pulp and paper industry was 
running its forest operations on 
a depression philosophy; with 
unemployment the only sure way 
S getting an adequate labor sup- 
piy. 


“By mechanizing our forest 
operations -we hope to build up 
a stable woods labor force. With 
machines we can minimize many 
of the weather hazards’ and thus 
offer men year-round employ- 
ment. Also by establishing a per- 
manent operating base such as 
the one at Forestville, we are 
providing a community to which 
men can bring their families. And 
with mobile logging camps the 
forest workers will be closer to 
home. 

“Part and parcel of mechanized 
logging is the large. investment 
in greatly improved living quar- 
ters for the loggers. Under con- 
ventional logging methods, living 
standards in the logging camps 
tended to sink to the level of the 
lowest. By providing and main- 
faining the highest possible stan- 
dard we hope to reverse this con- 
dition, If men are to work at log- 
ging the year-round modern, 
comfortable living conditions 
must be provided. This we hope 


\ 


companies. Added to them is a 
giant power saw devised by 
Anglo-Canadian. The trick is to 
keep all these expensive ma- 
chines producing continuously. 


Stump to Stream 
It°s Mechanized 


Here’s 
operates: 

Before any trees are cut forest 
engineers map out roads and cut- 
ting strips. Cutting strips, where 
the choppers will fell the trees, 
are 60 ft. wide and run back 
from the road at an acute angle 
for a distance of 200 ft. or more. 
After the area has been mapped 
roads are cut into the bush open- 
ing up the cutting strips for the 
choppers. This is the point at 
which mechanical methods be- 
come evident. 

In conventional logging meth- 
ods it didn’t make much differ- 
ence in which direction a chopper 


‘ 


how Anglo-Canadian 


What’s the answer to increasing costs in Can- 
ada’s_pulp and paper industry? 

Mechanization, declares Elliott M. Little, presi- 
dent of Anglo-Canadian Pulp & Paper Mills, Ltd. 
Here’s how Anglo-Canadian tackled the problem 
in “Operation T for Test” on its Forestville limits 
with Unit No. 1. Did it succeed? Unit No. 2 is now 
being formed, is Anglo-Canadian’s answer. 


will go a long way toward stabil- 
izing woods labor by encourag- 
ing a better type of men to enter 
the logging trade.” F 

Mr. Little dnd his aides now 
consider their experiment is over. 
Experience has indicated they are 
onthe right track in their mech- 
anization program; what is to 
come now will be expansion and 
improvement on Operation T. 
‘Here’s how it works: 

The Operational Base 

Like’ an army headquarters 
Forestville, across the St. Law- 
rence from Rimouski, is the oper- 
ational base for ‘the mechanical 
units in the bush. Food, supplies, 
equipment and men pass through 
here on their way to the logging 
camps. From the town Woods 
Manager H. D, Ruthman: directs 
operations” in’ the surrounding 
Sault-au-Cochon ‘limits, And 
Forestville is permanent. It has 
a school, church, community 
centre and its citizens elect a 
mayor and council, Still in the 
growing stage, it is being laid out 
according to plan. - 

Unlike this headquarters, the 
logging camps themselves are 
mobile. This year No. 1 mechan- 
ical unit is working eight or nine 
miles froom Forestville. Two or 
three years from now it might be 
30 or 40 miles away. The clean, 
white, sturdily-built camps move 
— on skids or wheels — with the 
men to the area where the wood 
is being cut. Woods Manager 
Ruthman thinks the Forestville 
headquarters can effectively ser- 
vice the mobile camps anywhere 
within a 50-mile radius. 

It is only when you get into 
one of these “mbbile camps” that 
the full extent of Anglo-Cana- 
dian’s mechanization becomes ap- 
parent. Here is the machine age 
from stump to water; figura- 
tively, man’s hands and ‘axe touch 
the tree only to cut it down and 
trim the branches. Here are as- 
sembled the various types of log- 
ging equipment used by other 
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Tractor equipped with bulldozer pulls one of Anglo- 
Canadian’s mobile camps to a new location for cutters. 


felled a tree. Under the new era 
he must drop the tree into the 
centre of the 60-ft. cutting strip. 
Then he trims the branches and 
clears them to the side. As the 
chopper works his way back from 
the road, he leaves the trees, 
stripped of their branches, lying 
criss-cross on the ground. Under 
old-style methods a bushman not 
only fells and trims the tree but 
also cuts it into four-foot lengths; 
carries each piece laboriously to 
the point where it is stacked. It 
has to be handled again when 
loaded on the truck or sleigh and 
again when piled by the edge of 
a river or stream. 
Gin-Pole is First Step 

Here, once the trees are felled 
machines take, over. The felled 
and trimmed logs are “decked,” 
or hauled out to the side of the 
road ready to be pulled away, by 
a mechanical method called “high 
lead skidding.” 

A 20-ft. gin-pole is set up on the 
road at the edge of the cutting 
strip. From this is attached a pul- 
ley and cable. The cable is fasten- 
ed to one or more logs lying in 
their criss-cross position in the 
cutting strip. A Diesel-powered 
winch on a tractor then winds in 
the steel cable, hauling the logs 
along with it. When the logs reach 
the edge of the road they are 
dropped and the cable is remov- 
ed, then sent back up the strip 
for another load. Anglo-Canadian 
is eveh now trying out a new 
piece of machinery for decking, 
an adaptation of a crawler crane 
which so far looks more efficient 
than the gin-pole. 

After the logs are decked, they 
are lashed to a “sulky,” a huge 
steel arch on wheels. From the 
arch is suspended steel cable 
which is fastened around 10 to 
20 logs (depending on size). A 
tractor winch pulls the cable 
taut, lifting one end of the logs 
up and under the arch. The 
tractor then pulls sulky and logs 
out of the bush to the cut-off saw. 


= 


Two men feed the logs on to} 
the conveyor belt which carries | 


them up to the whirling teeth on} © 
the circular saws. This machine} - 
is equipped with three circular| , 


saws which can cut three four- | 
foot pulpwood logs in one opera- | 
tion. When development engineer 
T. B. Little (brother of the presi- | 
dent) and his machinists designed | 
the first saw, it could cut only 
one four-foot length. The logs 
were coming down from the bush 
faster than the saw could handle 
them; so more cutting power was 
added. This is only one place 
where the meshing of different 
operations had to be worked out 
by experience. 


Cut to pulpwood lengths, the 
logs continue along the conveyor 
belt which drops them into the 
waiting truck below. At No. 1 
ynit trucks transport the pulp- 
wood a distance of eight or nine 
miles to a chute on the river 
bank. Unloading is easy; the truck 
body is tipped back and the logs 
drop down the chute into the 
river. During the spring, sum- 
mer and fall barges carry the 
pulpwood up the St. Lawrence 
to the Anglo-Canadian newsprint 
mill at Quebec. 


Only Chopper Needs Machine 


In the entire operation, only 
the chopper is still without a 
machine. But more than one log- 
ging expert at Anglo’s Forestville 
camp expects to see trees felled 
by machine before long. Already 
the company has tried hand power 
saws and is experimenting to 
make them practical for their 
operations. Present hand power 
saws weigh abeut 40 lIbs., too 
heavy for most terrain and cut- 
ting conditions in ‘eastern Canada. 
Problems like this, however, are 
likely to find quick solution once 
machinery manufacturers start 
investigating the potential mar- 
ket. 


How does the man in the bush | 
like this invasion of his territory? | 


b 


Pulpwood logs dragged by “gin-pole” from the cutters’ strip are hitched into this 
“sulky” by cable and hauled by ‘tractor to the power saw in Anglo-Canadian’s 
Forestville, Que., mechanization program. 


How Will Auto Men Fare? 


Outlook: Production Cut, Layoffs, Higher Prices 


By RONALD WILLIAMS 


The Canadian automotive industry has always been a 
chronic drain on United States dollar reserves. 


The Government’s new 


question. In other fields, it has}up of heavy body panels and 
been done by using the prewar|frames which would be un- 
years 1937-38-39 as the base | economic to make in Canada. To 
period. The quota on many items |do so would raise the cost of a 
is 200% of the volume in this| Canadian car perhaps $100 the car 


economic policy is designed 


to plug this drain. In effect, the Government has said to 


the automobile firms: 


“What can you do to manage your affairs in such a 
manner as to minimize the drain on our reserves?” 

Until they know about the dollar-saving program, the 
auto firms say they can’t answer this all-important question. 

It’s three weeks now since the emergency measures were 


announced but the industry 
it did then. 


The only developments: 

1. John H. Berry, president of 
War Assets Corp. has reportedly 
accepted the tough job of admin- 


istering automobile controls. He is | 
former production manager for} 
Vauxhall Motors, British subsid- | 


iary of General Motors, and 
Motor Vehicle Controller and 
Director-General of automotive 
and tank production during the 


war. 
2. The effect of the quota will 
be to cut imports of American- 


knows little more now than 


firms (Studebaker had already 
indicated work on its Hamilton 
plant will be speeded up). 
Re-examination too, of Can- 
adian-made cars to see if the 
Canadian content (now between 
55%-70%) can be increased. 
| Most of those interviewed were 
ifrankly pessimistic. They had 
'expected some restriction but the 
Severity of the government’s 
| program came as a shock. 
| * Into the hands of Rt. Hon. C. D. 


In Mechanical Unit No. 1, ap-|made cars in half while allowing | Howe, has been placed what one 


proximately 33% of the men are 
skilled at some trade and only 
16% are 
workers. For the first time the 
puln and paper industry has 
something to offer its woods em- 
ployees who have education, 
training and ambition. 

Said Anglo-Canadian’s young 
general superintendent, Jock Stir- 
ling: “If it were not for mechan- 
ization, I would not be here to- 
day.” Others like production 
superintendents P. J. Goldsmith | 
and C. E. Lamothe feel that there 
is a future for labor in mechan- 
ized logging—not just a job until 
something better turns up. 

Men like general foremen Cam- 
ille Courcy and Willie Lavoie, ex- 
pert loggers under the old system, 
welcome mechanization. 


Mobile Camps 
Aid to Morale 


How is mechanization lifting 
the life of the bush worker to a 
higher plateau? The answer is 
the mobile camp which Anglo- 
Canadian has built for its mech- 
anization units. These camps are 
clean; have electricity, are equip- 
ped with spring beds. In the spick- 
and-span dining hall food is 
served cafeteria style and for 
sanitary purposes some of it is 
kept under glass.. 

Under conventional logging 
methods lumber camps would 
probably be used two, three or 

(Continued on page 20) 


unlimited 
be 


British cars almost 
entry. When the quota will 


genuinely unskilled |set up is still anybody’s guess. | 


Auto firms are still waiting for 
the official announcement of 
Berry’s appointment before mak- 
ing representations to the gov- 
ernment. So far there’s been no 
organization move. 

But while the Industry was 
officially saying nothing, there 
was a lot of unofficial talk with 
overtones of pessimism over (a) 
the 25% excise tax (b) the 


temporary import ban (c) the | 
quota and (d) the so-called inte- | 


gration plan involving parent 
U. S. firms and their Canadian 
branch plants. 
What May Happen 
Here’s what key figures in the 


industry tell The Financial Post: | 


Demand for new cars will be 
weakened by higher prices. 
Lower sales volume expected 
and some layoffs. 

Downward revision of 1948 
production schedules which 


originally called for a 25%-50% | addition, 


increase over this year’s record 
volume. 


Possible postponement of the| jn the same period, bought 26,763 | 


introduction of some new models. 


A slash in the number of 
dealers handling “independent” 


imported makes. One spokesman | exported to sterling areas 52,301 | American 


|industrial executive called “al- 
jmost life and death” power to 
| bring about a new trade pattern; 
industries (like 
autos) which use a high volume 
|of U. S. parts must find markets 


;one by which 


jin dollar areas to match the} 


| dollar cost of the parts they 


| import. 


The Money Involved 


| Here’s what is involved: 


| This year Canadians will likely 
spend a whopping $350 million on 
|cars, trucks and buses. 

But about $150 million of this 
{will find its way into American 
|pockets: $65 million for complete 
jcars and $85 million for parts for 
|Canadian cars. 

This is bad enough. But while 
|we're spending $150 million for 
| American cars and parts, Amer- 
jicans will only be spending about 
|$2 million for Canadian cars and 
| parts. 
| In the first nine months of 1947, 
| Americans only bought 22 Can- 
|adian cars, worth $30,793! in 
they purchased $1.4 
| million worth of parts. 


On the other hand, Canadians, 


American cars worth $45 million 
_and parts valued at $65 million. 


| But in the same time we 


period. 


Because of relatively high pre- 
war imports from the U. K., 
taking these years as the base 
period has provided a neat and 
non discriminatory formula 
whereby U.- S. imports are 
drastically cut and yet Britain is 
allowed to export almost as much 
as she can. 


But this formula doesn’t work 
when applied to automobiles. 
|Even before the war British ship- 
iments were small despite the 
1742% preference. So far this 
year, we've bought but $1 million 
worth of British motor vehicles 
compared with $45 million from 
the U. S. 


The ratio was about the same 
|during the prewar period. Thus a 
iquota based on this time would 
icut British imports in half as 
well as American. 


At the moment, this question is 
reported to be very much up in 
the air. Certainly the manufac- 
iturers haven't a clue as to what's 
cooking. 


But no matter what formula is 
devised, if it’s based on a so-called 
| “National quota,” they’re con- 





jvinced someone is going to get 
the short end of the stick because 
there are so many factors 
involved. 


What About U. S. Parts? 


Besides the impending quota 
system, another feature of the 
new policy is control of American 
|parts which go into Canadian cars. 
These have been put on a special 
list and may be admitted or 
banned at the direction of Mr. 
Howe. 


In this regard, Mr. Howe has 
indicated that he expects the 
automotive industry to develop 
a new sales pattern aimed 


matching its demands for Amer-| 


ican dollars for parts with 
American dollars for export sales. 


This is generally taken to mean 
one of two things: the Canadian 
parts industry must be expanded 
|to take up the slack or parent 
firms must let Canadian branch 
plants into their dollar markets, 
perhaps in South America. 


Another have 


companies 


alternative: 
parent 


called it a “blessing in disguise” | vehicles worth about $90 millions |establish branches in Canada to 


because it provided an excuse to 
cut “undesirable” dealers loose. 

Re-examination of Canadian 
branches and the whole Canadian 
auto picture by parent U. S. 


|and $14 million worth of parts. 


| Significantly, while Canadian 
|exports dropped from 36.4% in 
\January to a low of 15% in 


| August, imports ‘of high-priced 


American cars soared. 


In January 1947, imported U. S. 
cars totalled 2,020. In September 
the monthly volume had climbed 
to 3.955. But exports of Cana- 
dian cars had fallen from a high 
of 4,751 in March to 3,099 in Sep- 
tember. 


Effect of New Rules 
What about the new regula- 
tions? 
As things stand now, it looks as 


jmake a line of parts for the 
firm’s entire output, American as 
well as Canadian. In this way, that 


firm’s import-export dollar scales, | 


now hopelessly lopsided, could be 
brought into balance. 


Uppermost in the minds of 
most of the non-Canadian manu- 
facturers was this: what assur- 
ance is there that the new policy 
is permanent? Without this, there 
would be too much risk in Can4 
adian expansion. 


An official of a firm which had 
operated a branch plant in Can- 
ada until 1939, recalled they had 
been virtually priced out of the 
market and withdrew “with the 


| 


though the onus is on each manu-|blessings of the government.” 


; | facturer to straighten out his own His argument: Seven years ago, 
| dollar affairs. As one executive|/the government had a_ policy 
— “It’s a question of do some-|entirely different from what they 


Cutting three pulpwood logs into four-foot lengths at one time, this saw was devised 
by Anglo-Canadian as a major step in its woods mechanization program. 


thing or else. Mr. Howe has the| propose today. What assurance 
power of life and death over|is there that there won’t be an- 
every plant that needs American/other policy when the Geneva 


parts or machinery. 


“If he thinks a certain manufac- 
turer is not trying to achieve a 
dollar balance, he can stop the 
flow of American parts to that 
particular plant. He can also cut 
off its supply of tools, jigs, dies, 
lathes, or anything else which 
comes from across the line,” he 


trade pacts expire in 1951? 


He also wants the government 
ito clarify its position as between 
| assembly plants and parts plants. 
\Offhand he said his firm would 
be more interested in making 
parts for its American parent 
than in duplicating an assembly 
plant. 


said. | 
At present, government policy| “By making parts in Windsor 
we could save ourselves a long 
freight haul from our present 
parts plant in the midwest to 
Detroit,” he said. “But before we 
do anything we have to be sure 
that there’s some permanency in 
the government’s policy. We took 
a beating here once before. We 
aren’t going to take another.” 


on finished cars, American and 
British, while the quota system 
is hammered out. 


The reported objective: a 50% 
cut in American cars for the 
year ending last June 30. Thus on 
this basis the American quota 
will be roughly 12,000 cars worth | 
about $16 million. At the same 
time, the government reportedly 
jis aiming at opening wide the 
|doors to British cars. 

How to accomplish this trade 


Here's the general reaction to 
the various factors involved: 


Content: It would be un- 
economic to make Canadian cars 
100% Canadian content, Before 
paradox without violating the|the war the Canadian content 
}non-discrimination clause in the} ranged from 60%-/0%. The bulk 
jGeneva trade pact is the $64|of the American content is made 


s reflected in the complete ban 


men claim. 

| In 1936, government and indus- 
\try agreed on this. As a result, 
| these parts were allowed in duty 
|free. A parts manufacturer who 
| would stand to gain i* panels and 
iframes were made in Canada 
told The Post that nothing has 
| happened since 1936 to alter the 
| basic soundness of that decision, 


In the first place, Canada does 
| not produce the cold rolled sheet 
steel required for body panels; it 
all comes from the United States. 
Second, a set of body dies runs 
into hundreds of thousands of 
dollars. 

On top of that, the presses 
which are only made in the U. S. 
would run into millions. By 
getting these parts made by 
parent firms in the U. S., Can- 
adian motorists get the bénefit of 
low U. S. unit cost. 


However, all three firms are 
lcarefully re-examining their 
|product to see if the Canadian 
| content can be increased. 


Excise ‘Tax: One company 
official dubbed it “ a kick in the 
teeth for the industry.” Another 
called it “crazy.” Both predicted 
the higher price would kill off 
demand, lowering sale volume 
| which jcould have only one result 
| —layoffs, 

Already it’s had an effect. Pro- 
duction schedules for 1948 which 
\ originally called for a 25%-50% 
lincrease over this year’s record 
|volume, are now in the process 


|of being revised downward. 


| Said one official: “We can’t 
take a chance, We have to-plan 
now for next year’s produttion. 
|We have to order parts and 
|material at least eight. months 
lahead. We have to. try®- and 
anticipate demand. We think it’s 
\going to fall off. Layoffs seem 
inevitable.” 


Import Ban: Manufacturers of 
Canadian cars were not unduly 
alarmed. Ford, for example, only 
imports Lincolns; Chrysler, the 
|Chrysler Windsor. General Motors 
is the biggest importer of the 
“Big Three” but it still only 
amounts to 15% of total O.M, 
sales in Canada. 


And in 1948 this will be cut 
considerably. G.M. has completed 
plans for producing the small 
series Buick at its Oshawa plant. 
(The Financial Post, Nov. 22). 
However, a G.M. official said the 
decision was made long before the 
restrictions were even considered. 


The big Buick, Cadillac, Olds- 
| mobile and eight-cylinder Pontiac 
will still be made in Detroit. 

As for cutting down imports of 
American cars, another official 
thought we could do without 
high-priced American cars with- 
out too much discomfort. At the 
moment imports of high priced 
U. S. autos exceed low-priced 
vehicles 2-1. 


Branch plants: Of the manu- 
facturers which import complete 
cars, four either have branch 
plants under way or are consider- 
ing building in Canada. The most 
advanced is Studebaker’s Hamil- 
ton plant. 

This was originally due to be 
ready for summer. Since the ban, 
a company official has indicated 
construction will be speeded if 
possible to try to get the plant 
operating by April. Before the 
war, Studebaker had a manufac- 
turing and assembly plant in 
Windsor. 

Nash Motors purchased the 
former Toronto assembly plant 
for the Ford Co. over a year ago. 
However, the ban is not expected 
to have any substantial effect on 
equipping the plant. 

“We can’t go any faster than 
we're going now,” said a company 
official. 

He indicated however, that in- 
asmuch as Nash is, in effect, an 
actual Canadian manufacturer, 
the company should get special 
consideration when quotas. are 
set up, as distinct from U. S. firms 
which have no intention of mak- 
ing cars in Canada. 

Willys of Canada has been 
| talking about a Canadian plant 
but that’s as far as it has gone. 
|Oshawa has been most frequently 
mentioned as the location if plans 
materialize. In any event, a 
| decision now to go ahead would 

(Continued on page 20) 








The case of the 


MISSING 


Showroom 


A round dozen business paper 
advertisers wil] be 

surprised next year with sub- 
stantial orders from a new 
dealer. 


They don’t know it — 
salesmen don’t 
it — but this 


ee 
’ line, already has 
néw showroom 

built, d 


? eee 
. 


pleat hive iment te 
Hunter 
“Maclean ~ igen 


eomanes in the 
past 24 months. Advertise- 
ments that still live in a great 
file of clip sheets on this 
dealer’s desi with quantities 


Only thing* missing is the 
showroom — but it’s being 
built as quickly as possible. 

« e ® 


In the same city, there’ll be 
a sudden shift in officials of 
a large store — soon, Of his 
Maclean-Hunter Merchandis- - 


the papers I get, this is the 
only one F read from cover to 
cover!” 


Successful advertisers 
use the Maclean-Hunter 
Merchandisin. 


come interested in their 
merchandise. 


Christmas Bocks for Businessmen 


Current Affairs 
Depression Decade 
From New Era Through the 


the New Deal's aspirations, 
achievements and shortcomings. 
He deals with financial and bank- 
ing reforms, the NRA, labor and 
the New Deal, public works, agri- 
cultural adjustment, the Roose- 


Come Hammer, Come Sickle 
By Sir Paul Dukes; published by 

Cassel & Co., Toronto, price $3. 

The “Iron Curtain” is lifted 
so that we may see the Russian 
people as they really are, by one 
well qualified to write of them. 

Sir Paul Dukes took an active 
part on the side of the revolution- 
aries in 1917, and in this book he 
attempts to explain the attitude 
of the Russian man-in-the-street, 
which he says is friendly toward 
the British, with the official So- 
viet pose, which seeks to curb this 
natural, popular sentiment. 

He recalls the origins of Bol- 
shevism and traces the course 
which the movement has taken 
down the years, and the trans- 
formations which it hag brought 
about, to give the reader a better 


‘| appreciation of the present-day 


position. 

Sir Paul believes that if the 
ordinary people of Russia and 
Britain could get together in large 
numbers to exchange their feel- 
ings and impressions naturally 
and freely, the barriers between 
the nations would vanish and the 
ideals of the Charter of the Unit- 
ed Nations would be realized. 


German Generals 

By B. H. Liddell Hart; publish- 
ed by Cassell & Co., Toronto; 
price $2.50. 

A survey of the outstanding 
events and personalities of the 
recent war, prepared by one of 
the foremost military scientists 
of our time from information 
gathered from commanding gen- 
erals of the German forces. 

Reviewing the conflict in the 
cool light of postwar days, Cap- 
tain Liddell Hart deals in the 
opening chapter with the men 
who made the German army and 
led it to the early victories. He 
then examines from the military 
angie, the rise of Hitler and the 
importance of armor in modern 


warfare, 

The concluding chapters take 
the réader through the Russian 
campaign to the invasion and 
final crushing of the mighty Ger- 
man war machine, telling of Hit- 
ler’s gamble — the Ardennes 
counter attack. 


Men and Methods of 
Newspaper Advertising 
By Don U. Bridge; published 


This is an orderly history of 
 aheagy coe Advertising Execu- 

tives Association events which 
the author understands through 
active participation in them. He 
has accordingly written a book of 
interest to everyone connected 
with advertising. 


chances? Says Mr. Chamberlin: 
“Europe’s best and perhaps only 
chance of regaining its old econ- 
omic health and cultural glory 
would seem to lie in some form 
of federative union. No such proj- 
ect is conceivable without strong, 
intelligent consistent support 
from the United States and Great 
Bri Europe is too broken, 
weakened and divided to make 
this effort with its own re- 
sources.” 

In these days of important in- 
ternational trade and political de- 
velopments, Mr. Chamberlin’s 
book is a major contribution to a 
better understanding of Europe's 
basic problems. 


Prosperity Decade 

From War to Depression, 1917- 

1929, by George Soule; publish- 

ed by Rinehart & Co., New York 

(Clarke Irwin & Co., Toronto); 

price $5,50. 

A b@k for the student of his- 
tory or economics, this work deals 
with the period from the entry 
of the United States into World 
War I to the Crash of ’29. With 
keen analytical eye, the author 
surveys the trends in the business 
and politics of the period and 
discusses the status of workers 
rand modifications in the labor 
movement. 


The Meaning of Treason 

By Rebecca West; published by 

the Macmillan Co. of Canada, 

Toronto; price $4.50. 

A remarkable book about the 
lives and trials of the greatest 
traitors of our age, William Joyce 
(“Lord Haw-Haw”), John Amery 
and Baillie-Stewart. Miss West 
conducts us through a veritable 


Rogues’ Gallery to describe the} 


characters which flit across the 
pages — a motley band of men 
without love of their native land, 
of international crooks and their 
pathetic, sometimes grotesque 
hangers-on. 

With rare skill, Miss West pre- 
sents each one so personally that 
the reader gains an insight into 
the quirks of character which 
caused their odd behavior, and 
so absorbingly, that each story 
assumes the nature of a thriller. 
Yet she infuses her writing with 
wisdom and humanity and a deep 
understanding of the significance 
of human relationships. 


David Lilienthal: 

Guardian of Tomorrow 

By Willson Whitman; published 
by Henry Holt & Co. Inc. (The 
Oxford University Press, To- 
ronto); price $3.75. 

A biography of the man who 
holds one of the world’s most 
important posts, David Lilienthal, 
chairman of the Atomic Energy 
Committee, and head of the TVA. 
Miss Whitman’s knowledge ‘of 
her subject and her awareness of 
its significance ring clear in her 
writing, and the book is of parti- 
cular interest beause she presents 
Mr, Lilienthal’s own attitude on 
many important questions re- 
garding atomic energy and its 
place in the world. 


:| This New Canada 


By Margaret McWilliams; pub- 
lished by J: M. Dent & Sons 
(Canada) Ltd, Toronto; price $3. 

Here is a new approach to the 
problem of making Canadians 
conscious of all that is involved 
in their citizenship — and of 
helping readers in other lands to 
understand Canada. Wife of the 
lieutenant-governor of Manitoba, 


,| Mrs. McWilliams is one of Can- 


“The irresistible forces of his- 
tory,. geography and scientific 
progress” have drawn the whole 
continent of Europe closer to 
America, joyrnalist-historian 
Chamberlin points out. For these 
reasons, his survey of the econo- 
mic plight of Europe has added 
significance at this time. 

Struggling for domination in 
this cockpit of people dazed by 
war and its effects, befuddled by 
their politicians, are totalitarian 
Russia and ghe democratic west- 
ern powers. What are the 
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ADVENTURES IN NATURE ~ 


Canadian 


Spring 


by FLORENCE 
PAGE JAQUES 
Illustrated by 
FRANCIS LEE 
JAQUES 


This is the story of several months 
of pleasant wandering in the prairie 
provinces of Canada. The birds and 
animals and the wild and beautiful 
country the Jaques saw and describe 
will delight both sportsmen and 
mature lovers. Read CANADIAN 
SPRING and share a memorable ad- 
venture with two unusualiy enter- 
taining and perceptive companions. 
With 62 superb black and white draw- 
ings, including 20 double-page spreads. 


AT ALL BOOKSELLERS $3.50 


Authors of 
“Snowshoe 


Country” 


The MUSSON BOOK COMPANY Ltd. 


ONTARIO 


ada’s leaders in educational de- 
velopment, has travelled from 
coast to coast lecturing, and 
knows this wide Dominion inti- 
mately. 

She has simplified her task by 
four clear-cut divisions: Canada 
Today; How We Arrived at the 
Canada of Today; The Machinery 
of National Life, and The Task 
of the Canadian. In all its phases, 
in the clarity of its writing and 
in the probing analysis of the 
national character of our people, 
This New Canada has earned a 
place in Canadiana — and on 
book shelves at home and abroad. 


Washington Loan Agreements 
By Rt. Hon. L. S. Amery; pub- 
lished by Thos. Nelson & Sons, 
Toronto; Price $2.50 

As background for and refer- 
ence to a better understanding 
of international trade and world 
monetary policy today, Mr. 

Amery presents a critical study of 

what the United States is trying 

to do through the Washington 

Loan agreements and other plans. 

The appendix contains the docu- 

ments themselves. 


Chronolo the 
Second War 
Published by The Oxford Uni- 
or Press, Toronto; price 


This chronology was issued as 
a quarterly publication following 
the initial issue which covered 
the period from September 1938 
to March 1941. At that time, how- 
ever, much information had to 
be excluded for reasons of secur- 
ity. It is now included in this full 
and absorbing account of the 
world-shattering events of the 
second great clash of arms. 


A Modern Law of Nations | 
By Philip C. Jessup; published 
by the Macmillan Co. of Canada, 
Toronto; price $4.00. 

Professor Jessup seeks in this 
book to formulate a new law of 
nations based upon two concepts. 
The first is that international law 
must be binding directly upon the | 
individual, as well as upon the | 
states. The second is the concept | 


that traditional ideas of interna- p 


tional law must be modified by 
the development of a community 
of interests among the nations, 
and that the international organ- 
ization must consist of interde- 
pendent, rdther than competing, 
nations. 


Fiction 
Portrait of a Playboy 
By Warwick Deeping; publish- 


ed by Cassell & .Co., Toronto; 
price $2.50. 


Against a colorful background 
of pleasure-seeking and senga- 
tionalism, Warwick Deeping, with 
his usual deep sympathy and un- 
derstanding of human nature 
parades a group of people whose 
lives are tied for a time with that 
of Maxwell Tryte, playboy with 
one aim in life — to extract as 
much superficial pleasure and 
amusement as he'can from each 
passing day. 

Tryte revels in shocking the 
public and attracting attention to 
himself by producing startling 
books and paintings. Hard and 
cynical, Tryte scorns simplicity 
and mistrusts the ideals and am- 
bitions of sincere people. Rebuf- 
fed in what he thought would be 
an easy conquest by lovely 
Rowena Ravenstoke, the playboy 
runs into a sea of trouble from 
which he is rescued by a friend. 

Having overcome his difficul- 
ties, Tryte looks back upon hfs 
wasted life, discovers his mistakes 
and rearranges his ideas and 
values. 


Sons of the Stranger 


By Fielding Burke; published by 
Longmans, Green & Co., Toron- 
to; 405 pages; price $3.50. 

The complications of the erra- 
tic plot which marks this novel 
are relieved by the beauty of the 
writing; it reaches into the Eng- 
lish language to draw together 
the choicest words for the ap- 
propriate phrase. 

It is a story of the growth of 
the industrial frontier of the 
United States; of the fight waged 
in the organization of mine 
unions, and of the ultimate (and 
hard-won) decision of Dal Mac- 
Nair, miners’ lawyer, that he 
could best help, not by violence, 
but by “clearing obstructive de- 
bris from the green shoots of life.” 


Proud Destiny 


By Lion Feuchtwanger; publish- 
ed by the Macmillan Co. of Can- 
ada, Toronto; price $4.00. 

A colorful novel of the enchant- 
ing French Court of Louis XVI 
and Antoinette at the time when 
Benjamin Franklin was in France 
pitting his wisdom and his pa- 
tience against subtle French 
diplomacy in the negotiations for 
the money and ‘arms, without 
which the American Revolution 
might end in disaster. 

The author has studied and 
mastered the history and social 
life of the period; but he cleverly 
subordinates scholarship to the 
interest in his story of men ap- 
proaching by different paths the 
same goal — liberty, equality, 
fraternity. 


Deep Doorways 
By Dorothy Dumbrille; publish- 
ed. by Thomas Allen, Ltd., To- 
ronto; price $3. 

In the deep doorways of ancieht 
houses, the sons and daughters 
of a fourth-fifth generation U. E. 
Loyalist Canadian family living 
near Brockville meet many 
people. Here is the story of their 
lives, told by a Canadian writer 
of deep understanding in the 
manner which has won her inter- 
national fame in other works, It 
is a story of Canadian life, of 
Canadians devoted to King and 
country, to their principles and 
to the Christian way of life. 


The Bounty Trilogy 
By Charles Nordhoff and James 
Norman Hall; published by Lit- 
tle, Brown & Co., Boston, Mass. 
(McClelland & Stewart, Ltd., To- 
ronto); price $4, 

A handsome gift book which 
brings together the three famous 
Bounty stories, Mutiny on the 
Bounty, Men Against the Sea and 
ritcairn Island. It is a deep well 
from which all who love stories 
of the sea may draw refreshing 
hours of absorbing reading. 
Twelve full-page illustrations by 
N. C. Wyeth capture the spirit 
of the period and the beauty of 
the sailing ships. 


Bright With Silver 
By Kathrene Pinkerton; publish- 
ed by George J. McLeod Ltd., 
Toronto, illustrated; price $4.50. 
This is the story of men “tap- 
pirg an unsuspected natural re- 
source and adding another great 
industry to the national econ- 
omy.” In the early 1900’s, the four 
youngest sons of a large family, 
the Fromms lived on a wilderness 
farm in Wisconsin, They still live 
there, but the wilderness frontier 
has been pushed back and an 


farm, houses a business worth 
many millions of dollars, the| 
largest silver fox farm in the} 
world, 
In Due Season 

By Christine van der Mark; pub- | 
lished by The Oxford Univer-| 
sity Press, Toronto; price $3.00. | 


Hard, yet hospitable is the land | 
that lies beyond Canada’s last | 
frontier — the great north-west, | 
and this is the tale of a dust-} 
bowl farmer’s wife who, with} 
her family, treks north to start; 
life again in the new territory. 
Her struggle is complicated by 
the continued absence of her 
farmer husband, but this serves 
only to harden. her resolve to| 
succeed at any cost. 

The writer presents an authen- 
tic picture of life in the new 
country, which she knows inti- 
mately, and as she develops her 
theme, she introduces a host of 
minor characters, typical of those 
who are opening up the area to- 
day. The heroine’s success shat- 
ters her own happiness, ruins 
the life of her daughter and de- 
stroys the well-being of other 
settlers. The tale does not take 
the happiest line, but it is writ- 
ten with keen perception and 
warm sympathy and it will intro- 
duce Canadians to a new land | 
which casts its spell over all who! 
come to know it. 


i. 


East Side, West Side 

By Marcia Davenport, published 
by S. J. Reginald Saunders & Co., 
Toronto; Price $3.50. 

Here is New Yor}: today, its fast 
pace, its postwar luxury, seen 
through the life of one individual 
and those whg surround her. Miss 
Davenport’s first novel since Val- 
ley of Decision maintains that 
same high standard of descriptive 
writing. 


General 


Father on the Farm 


By Kenneth C. Cragg; published 
_by Longmans, Green & Co., To- 
ronto, London, New York; 174 
pages; price $2.50. | 

It is seldom that a hardwork- 
ing newspaper Rporter leaps so | 
rapidly into the field of Canadian | 
literature as Ken Cragg, has done 
in his first venture. Written as a 
form of occupational therapy, 
while convalescing from illness, 
Father on the Farm strikes a re- 
sponsive and nostalgic note in the 
heart of every one-time rural 
dweller, and probably a note of 
envy in many others. Ken, 
through years of buffeting on 
everyday news beats, and in the 
press galleries of Queen’s Park 
(Toronto) and Ottawa retains a 
homespun philosophy and humor 
which makes his memoirs of rural 
Ontario stand out among a field of 
challengers. Father on the Farm 
blends something of the temper- 
ament and tempo of Ralph Conor 
and Chic Sale, of David Harum 
and Stephen Leacock. In short, 
this reviewer enjoyed it immense- 
ly; and would still have done so, 
even if he hadn’t known Ken for 
nearly 20 years. 


The Oul Pen 


By Kenneth McNeill Wells; pub- 
lished by J. M. Dent & Sons 
(Canada) Ltd., Toronto; price $3. 
The fine pine logs holding up 
a sagging house were the physical 
beginning of “The Owl Pen.” But 
it really had its start in the four 
years Mr. Wells, former news- 
sdtieinan, spent overseas. It was 
then that he made his plans for 
a “dream home” in the country, 
plans for hard work and happi- 
ness he shared with his wife. 

They had chosen a spot in 
Medonte Township, near Orillia; 
during the war Lucille Oille Wells 
kept it going. But the fire of 
his overseas’ dreams burned deep 
in Kenneth Wells, and on his 
return he jumped into their new 
project with all his energy. 

This, then, is the story of rural | | 
life in Ontario today, as seen 
through the eyes of a city dw eller | 
who loves his new atmosphere. 
It is a story of trials and tribu- 
lations, large and small, spiced 
with the humor of people who 
can laugh at their own mistakes 
and flowing with the ease of a 
good reporter telling an interest- 
ing story. 

Woodcuts by Mrs. Wells and 
eight fine photographs illustrate 
the book, first published as/| 
weekly articles in the Toronto 
Telegram. 


Studies in Genius 

By Walter G. Bowerman; pub-| 
lished by George J. McLeod Ltd., 

price $5.50. 

This book 1s divided into two | 
parts, one dealing with 1,000 emi- | 
nent Americans who have died, | 
the second with 1,000 most out- | 
standing people in the history of 


history or transitional periods 
produce great people, is a ques- 
tion which the book may help 
you to answer. It is supplemented 


by 80 tables and several charts | 


and is well supplied with indices 
and appendices. The writer uses 
the word genius in the sense of 
“high intellectual ability.” 


| Horseracing: The Biggest 
Sport of All Time 

By Walter Steigleman; publish- 

ed by George J. McLeod Ltd.; 

price $4.50. 

A book for all who love horses 
—how the sport is organized, how 
| race horses are bred, and trained; 
and the history of racing of 
famous horses and famous races. 
There are also many odd and 
humorous stories (one of a horse 
which raced alone but failed to 
win). The writer also discusses 
the development of track betting 


The Diary of 

Samuel Marchbanks 
By Robertson Davies; published 
by Clarke Irwin & Co., Toronto; 
price $2.50. 

This is a selection of the best 
articles written by Robertson 
Davies, editor of the Peterborough 
Examiner, who, under the 
| pseudonym of ‘“Samuel March- 
banks,” is attracting an ever- 
increasing following by his syndi- 
cated newspaper column. 

His “Diary” records the daily 
life of a Canadian during one of 
the early years of the Atomic Age 
—the observations and reflections 
of an articulate man on the foibles 
and eccentricities of living in 
this country. 

Davies’ pencil is a_ lethal 
weapon. He is rapidly gaining the 
reputation of being the most hu- 
morous and original Canadian 
writer since Stephon Leacock. 


When the Steel 
Went Through 


By P. Turner Bone; published by 
the Macmillan Co. of Canada, 
Toronto; price $3.00. 

A railroad pioneer looks along 
the track of the years and recalls 
the building of the CPR over 
prairie and mountain. Mr. Bone, 
having served an engineering ap- 
prenticeship in Glasgow, came to 
Canada in 1882 and played his 
part in the vast undertaking. His 
account of life as lived by the 
railroad gangs in those days 
makes fascinating reading, as do 
his character sketches of men 
with whom he worked and who 
later became famous. Sir William 
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BOOKSHOP 
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Mackenzie, Sir Donald Mann and 
Sir Herbert Holt are among those 
of whom he writes with charming 
informality. The book is illustrat- 
ed with many excellent photo- 
graphs. 


Capablanca’s Hundred 

Best Games of Chess 

Chosen and annotated by H. 
Golombek with a memoir by J. 
du Mont; published by G. Bell 
& Sons, Ltd., London (Clarke 
Irwin & Co., Toronto); price 
$4.50. 


A valuable new addition to the 
chess enthusiast’s library. “The | 
simplicity~ of perfection found in | 
the games of Capablanca was the | 
product of a supreme art,” says | 
the author. He succeeds, with his | 
annotation, in conveying to the} 
reader a clear understanding of | 
Capablanca’s master-strokes and | 
how he developed each game. 

| 


The Leacock Roundabout | 
The best works of Stephen Lea- | 
cock; published by Dodd, Mead | 
& Co. (Canada), Toronto; Price 
$3,75 

Stephen Leacock’s droll humor 


“| has delighted at least three gen- 


erations of Canadians, and in this 
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CHRISTMAS 


| HAVE LOVED ENGLAND... 
by Alice Over Miller 

A New Edition Printed.ia Conede. 

WEBSTER'S COLLEGIATE 
DICTIONARY 

New printing is now ready—céateining 16 
pages of new words 

A FIELD GUIDE = THE BIRDS $3.50 

Roger Tory Petersen 


THE BASIC COOK BOOK. . 
Heseltine ond Dow 


$3.50 


-» $3.50 
DOMINION OF THE NORTH. $3.50 
Donald G. Creighton 

THE ROBE 
Lleyd ¢ 


A beautiful gift edition with eight fell- 
colour ilivsiretions, 


At All Book Stores 


THOMAS ALLEN LIMITED 


Toronto, Ont. 


treasury his finest writings will 
be passed on in one volume for 
the years to come. There will be 
som? followers of Leacock who 
(Continued on page 17) 


THE DIARY OF 
SAMUEL }=MARCHBANKS 


by 
Robertson Davies 


Jacket design and decorations by Clair Stewart 


Here is a vastly entertaining volume which 
will establish its author’s growing reputation 
as the most original and humorous Canadian 
writer since Stephen Leacock. Its record of 
the reflections of a highly cultivated mind on 
the foibles and eccentricities of daily life in 
contemporary Canada will strike a responsive 
chord in every reader. No detail is too small 
to escape the author's intelligent, discerning , 
eye. Urbane and articulate, he pokes fun at 


the commonplace—but 


humbug in our midst 


looses the shafts of his subtle wit with de- 


vastating precision. 
$2.50 


at all booksellers 


CLARKE, IRWIN & COMPANY LIMITED 


TCL: 


avers Aven A . S -—»> 
Lee « 


THE PRINCE OF 


FOXES 


by Samuel Shellabarger 
author of Captain from Castile 


$3.00 


THE 
TIN FLUTE 
by Gabrielle Roy 
the most discussed | 
Canadian novel of the day 


$3.00 


re 


THE 
SEALED \~— 
VERDICT 

by Lionel (L.S.B.) Shapiro 


famous Canadian war 
correspondent 


$3.00 


for special gifts.. 


and for younger folk .. (G 


THE MONEYMAN 


by Thomas B. Costain 
author of The Black Rose 
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THE BRIGHT 
PROMISE 
' by Richard Sherman 
$2.75 


THE PICTORIAL HISTORY OF CANADA'S ARMY OVERSEAS 


For all who were over 
one over there. 


there or who knew any- 


Official photographs show 


every phase of army life, Canadians of all ranks, 


in all the different theatres of venr. 


$3.50 


WE LIVE IN THE ARCTIC 


by Constance and Harmon 
Helmericks 


The exciting sequel to We Live in 


organization which covers many 
times the area of the original 


ANY BOOK 


MAY BE OBTAINED 
OR ORDERED 
FROM 


-TYRRELL’S 


Name . 


all countries. 


TYRRELL’S 


820 Yonge St., Toronto 5 
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Books sent portage free world wide 
Se ner cr en ee ——‘“__ 


Whether great 
people determine the course of | 


Booksellers for 
over 50 years 
KI, 6118 

Please send the following books: 


THE ADVENTURE OF CANADIAN 
PAINTING—by Richard S. Lambert 
Htre is inspiration for all youngsters, 
a simple and entertaining account of 
Canadian painters and their work. 
Complete with 14 magnificent colour 
reproductions of famous paintings. $3.50 


THE DRAMA OF THE FORESTS 

by Arthur Heming §2.25 
CANADIAN MAGIC—by Mary F. Moore $2.00 
GRENFELL OF LABRADOR—»y Dillon Wallace $2.00 
GLENGARRY SCHOOLDAYS$—by Ralph Connor $1.49 
BILLY TOPSAIL AND COMPANY 

by Norman Duncan §2.00 . 
THE LIVING FOREST—by Arthur Heming $2.26 


At all beoksaller: 


Alaska. 
would-be adventurers. 


The ideal gift for all 
$4.00 


MeCLELLAND & STEWART LIMITED 


TORONTO 





appreciate the 
characters who 
ramble through 
the pages of this 


Christmas Books for Businessmen 


(Continued from page 16) 
will feel that some of his best has 
not been included; none will.deny 
the advantages of including all 


that are here.  % 


The Horseman’s Year 


“Edited by Lt.-Col. W. E. Lyon; 
published by Wm. Collins Sons 
& Co. Canada, Toronto; price $3. 


_ This is the second year of this 
publication — a book of interest 


to every horseman. It is a survey 
of topics and events written in 


mos 


the course of the year by the fore- 
S authorities on horsemanship, 


beautifully produced, with a fron- 
tispiece in color and many other 


illustrations. 


For the man who demands wisdom, wit and 
humag understanding in a book we recommend 


REBECCA WEST 


The Meaning of Treason 


Miss West presents a weird and even pathetic gallery of characters 
—traitors and international criminals and their grotesque hangers- 


on—and the story of each has all the elements of a thriller. 


Read- 


ing about them we come to understand the quirks of character 
behind their odd behaviour and to see them as fanatics or failures 


in a setting of everyday life. 


Vivid pictures of “Lord Haw-Haw,” 


John Amery and the fantastic Baillie-Stewart are included, and 
from the book emerges a pattern that brings out the significance 
of human relationships—with the State and with the world. $4.00 


At all bookstores 


THE MACMILLAN COMPANY 
OF CANADA LIMITED 


BOOKS FOR THE BUSINESS MAN 


$2.75 


FORECASTING 
FOR PROFIT 


by WILSON WRIGHT 


“Specifically designed for the top 
executives and the economist, this 
book is a worthwhile exposition 
of the practical techniques used in 
business forecasting. Especially 
noteworthy is a chapter on busi- 
ness cycles.” BULLETIN OF THE 
EXECUTIVE BOOK CLUB. 


MANAGEMENT AND THE WORKER 
* F. J. ROETHLISBERGER and W. J. DICKSON 


... the most outstanding study of industrial relations that 
—s been published anywhere, any time.” 


PERSONNEL JOURNAL (eighth printing) 


$5.50 


AT TOUR, BRORT TIES 


“= J J nnn Saunders 


and Company Limited 


84-86 Wellington St.W. Toronto 1. 


-England’s: new complete Review 
of Warld Trade 


NEW British monthly publication— 
Trade and 


Fone Times 


‘Engineering is The 
dandustry—now 


world. 
Whatever your business 


Times 
leonts ond 


into five main sections : neral 


comm 
and factory problems; } 


Times Review of 
available in Canada, by 
subscription only. Designed to give com- 
plete-coverage of commercial, financial 
and technical developments in Britain, 

and overseas, this auth- 
ofitative is essential-reading for 
those who ‘lead, or expéct to bend; the 
Canadian business / 


interest, 
Review of Industry will 

you fully informed of problems, 

developments 


elsewhere. With 80 tabloid-size pages 
‘well illustrated with Photographs, charts, 
technical drawings, cach issue is divided 


70 King St. E., Toronto. 
Check your preference : 
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The Western eter 


By Roderick L. Haig-Brown; 
published by Wm. Collins Sons 


& Co. Canada, Toronto; price | 


$5.50. 


Devotees of the rod and line 
will welcome this new edition of 
Mr. Haig-Brown’s authoritative 
work on Western trout and sal- 
mon. Formerly a_ two-volume 
limited edition,’ the work, com- 
pletely revised, extensively re- 
written and containing new illus- 
trations by the Canadian artist, 
T. Brayshaw, appears now as a 
compact volume. 

Possessor of a wide, scientific 
knowledge of fish and their 
habits, Mr. Haig-Brown writes as 
only a nature lover can of the 


‘l\lakes and streams of British 


technical issues and innovations ; devel- 
opments in British industry; foreign 
trade ; and, world industrial finance, As 
objective and complete as The Times 
itself, The Times Review of Industry aims 
to be the most authoritative publication 
of -its kind in the world. Send for a 
subscription or sample copy to-day. 
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Columbia. It is’ a book which 
every fisherman will be proud to 
add to his collection of the liter- 
ature of his sport. 


Fortress North 


By E. Jacoby Walker; published 
by Thomas Allen Ltd., Toronto; 
price $3.50. 


History here is not a dull, dis- 
mal review of names and dates; 
it is a living force in which the 
past explains the present, is the 
basis for forecasts of the future. 

Fortress North is the story of 
Edmonton, from 1795 to 1943, told 
with drama and romance in novel 
form. Here are the men and wo- 
men who founded Edmonton, and 
their descendants, living in the 
pages of a well-told story. Read- 
ing, the growth of a prairie out- 
post to become one of the aig out- 
posts of Northern Canada takes 
on a new significance, as does the 
future of that section of Canada. 


U. S. Camera 1948 


Edited by T. J. Maloney; pub- 
lished by Wm. Collins Sons & 
Co. Canada, Toronto; price $6.50. 


This is a book of absorbing in- 
terest, not only to photographers, 
but to lovers of art generally. It 
contains a collection of the year’s 
finest news photographs and a 
careful selection of the best in 
photographic art and technique, 
400 pictures in all. 

A feature of outstanding inter- 
est is a picture-story of the Byrd 
Antarctic Expedition; and an- 
other, the photographs in color 
takén by Edward Weston and ac- 
claimed the finest example of this 
process ever produced. 


Thunder in the Mountains 


By Hilda Mary Hooke, illustrat- 
ed by Clare Bice; published by 
The Oxford University Press, 
Toronto; price $2.50. 


A delightful book of Canadian 
stories and legends in which 
many tales are told and many 
old legends retold, but in which 
all are treated with delicacy and 
sympathy and a charming fresh- 
ness, 

The volume is divided into 
three parts, The Garden of Gitche 
Manitou, The Coming of the 
White Men, and White Men’s 
Stories; and the reader learns 
how the animals got their fur 
coats and the birds their colors, 
and explores a wonderland of 
great charm and beauty. 


A Portfolio of Purebred Dogs 
By Gladys Emerson Cook; pub- 
lished by The Macmillan Co. 
Canada, Toronto; price $7.50. 


A handsome collection of pic- 
tures by a famous animal-illustra- 
tor. The pictures, reproduced in 
eight colors portray Cocker 
Spaniel, Boston Terrier, Collie, 
Irish Setter and many other 
breeds in plates size 12% in. x 
16 in. and form a collection which 
will appeal to dog-lovers every- 
where, 


A History of The Times — 
Volume Ill, 1884-1912 


Published by the Macmillan Co. 
of Canada, Toronto; price $6.00. 


“The pen is mightier than the 
sword” The truth of the state- 
ment is fully borne out in this 
history of the famous London 
newspaper during a vital period 
of the world’s history when pro- 
gress marched inexorably along 
the road leading to two world 
wars, 

The Times correspondents in 
Berlin, Vienna, Paris and other 
European capitals were consider- 
ed more important in some ways 
than the official British diplo- 
mats, maintaining a continuity 
unaffected by the rise and fall 
of parties and politicians. 

In addition to telling the “in- 
side story” of the newspaper it- 
self during that period, the book 
records the conversations, corres- 
pondence and machinations of 
emperors, kings and chancellors¢ 
all of great significance in the 
light of later events. 


California Gold 


B, Rodman W. Paul; published 
by Harvard University Press; 
380 pages. 

Discovery of gold in California 
early in 1848 marked the real 
beginning of mining in the United 
States, boosted that state’s popu- 
lation from 14,000 to 223,000 in 
four short years. Rodman Paul 
chronicles not only the great his- 
toric events of the period from 
1848 to 1873 when the first flush 
era of the gold boom came to a 
close but’ tells how the miner 
worked and lived; how he manag- 
ed to survive; how he developed 
new techniques of mining as 


richer pay’ gravels became ex- 
hausted. 

“The Argonaut” who came 
from the eastern United States 
by Panama, Cape Horn or by 
tough caravan route or from 
penal colonies in Australia was 
a hard working and often hard- 
living individual, he found. Even 
after settlement became general, 
men outnumbered women by six 
to one. Drinking, gambling and 
worse, were often the rule. By 


| 1860 things had changed. In the 


next decade over-all population 
actually declined. 

An instructor in history at 
Yale University and author of 
The Abrogation of the Gentle- 
men’s Agreement (1936), Rodman 
Paul is an able narrator with a 
gift for interesting detail. His 
compilations of source material 
and extensive references to other 
texts are invaluable to those in- 


‘| terested in this dramatic period 


of U. S. history. 


Biography 
Sir Henry Morgan, 
Pirate and Pioneer 
By Rosita Forbes; published by 


Cassell & Co., Toronto; price 
$4.75. 


Advenure and romance come 
vividly to life in the story of Sir 
Henry Morgan, buccaneer, pirate 
and governor, whose shocking 
misdeeds brought him fame, 
wealth and high estate. 

The tale is embellished with 
stirring accounts of fighting on 
land and sea and of almost incred- 
ible adventures in the swamps 
and forests of the West Indies. 

It is a fast-moving story in the 
popular writer’s best style, and 
ideal reading for all who thrill 
at the mention of the Spanish 
main and the pirates of not so 
very long ago. 


F.D.R.: Columnist 


Edited by Donald Scott Car- 
michael, foreword by Eleanor 
Roosevelt; published by George 
J. McLeod; price $3.50. 


The _ previously uncollected 
writings of Franklin D. Roosevelt, 
as a substitute newspaper col- 
umnist for the Macon, Georgia, 
Telegraph (in 1925) and the Bea- 
con N. Y., Standard, (in 1928). 

Roosevelt, still ' convalescing 
from infantile paralysis, was 
studying his political future and 
trying to rally the disorganized 
Democratic party. These writings, 
done during his long fight against 
total disability, give an index to 
his thoughts and feelings. 


Egerton Ryerson 


Volume II by C. B. Sissons; pub- 
lished by Clarke Irwin & Co., 
Toronto; price $4.50. 


The second and concluding vol- 
ume of an exhaustive account of 
the life and work of Egerton 
Ryerson, father of the Ontario 
educational system, liberal and 
Methodist. The tale is told largely 
in Ryerson’s own words and by 

is correspondence with many of 
the leaders of his day, affording 
a delightful glimpse of life in 
Upper Canada 100 years ago. It 
tells in detail of his great work 
as the first principal of Vi@oria 
College and as, later, the first 
Superintendent of Education for 
Ontario, and of how he based his 
system upon a painstaking in- 
vestigation of the methods used 
in other areas, particularly in 
Scotland and Northern Ireland. 

In preparing this important 
work, the author spent 20 years 
of intensive research on his sub- 
ject, and the book bears distinctly 
the stamp of the earnestness with 
which he pursued his investiga- 
tions. 


The Last Billionaire 


By William R. Richards; pub- 
lished by S. J. Reginald Saunders 
& Co., Toronto, Price $4.50 


This is not a biography of Henry 
Ford’s life. Mr. Richards assumes 
that his readers know much of 
Mr. Ford’s early life and his start 
on the industrial empire he was 
to rule. What the author does do 
is to turn the spotlight on the 
Ford character, the contradictions 
of wisdom and blunders apparent 
in a career of enterprise. Vivid 
anecdotes, little-known facts spice 
this story about one of the most 
fabulous men of the 20th Century. 


The Song in the 
Green Thorn Tree 


The Wind That 
Shakes the Barley 


By James Barke; published by 
Wm. Collins Sons & Co. Canada, 
Toronto; price $3 cach. 


Rural Scotland during the life- 
time of the country’s national 
bard, Robert Burns, is the back- 
ground to these two fine books. 
James Barke, himself'a Galloway 
man, has been gifted with a fine 
perception of the circumstances 
in which the young poet grew 
up in the neighboring county of 
Ayr, and of the conditions which 
formed his character and that of 
his contemporaries. 


In The Wind That Shakes the 
Barley, Mr. Barke carries the 
story of the poet’s life through 
to the time when, along with 
his brother, he started to farm 
Mossgiel following his father’s 
death. He describes with vivid 
phrases the life of the country 
people in that distressed period, 
their poverty on by their 
loves. 

The Song in the Green Thorn 
Tree deals with the years the poet 
and his brother spent wrestling 
with the grudging soil of Moss- 
giel to earn a miserable £7 a year 


each for their labors; when, 
nevertheless, Burns found the 
time and the inspiration to write 
tender love songs to the village 
lasses, when his young . genius 
flowered and when he Became 
ensnared in the net of his own 
passions, his love for Jean| 
Armour and for Mary Campbell | 
—Bonnie Jean and Highland | 
Mary. | 
In writing of this period of the | 
poet's life, Mr. Barke set himself | * 
a difficult task, but he handles | ° 
the problem with such delicacy 
and sympathy and with such a | 
warm understanding of the times, 
that a fine novel and one that will | 
be appreciated by Burns enthu- 
siasts the world over, is the re- 
sult. ; 


Samuel Pepys, the Man 
In the Making 


By Arthur Bryant; published by 
Wm. Collins Sons & Co. Canada; 
price $4. 

A new edition of the author’s 
authoritative work on the life of 
the Jamous diarist in the period 
1633-69. Dr. Bryant has had ac- 
cess, since writing the first book, 
published in 1933, to many papers 
and unpublished MSS which he 
has skilfully used to complete the 
telling of the full story of Pepys’s 
work and the stranger one of his 
married life. The _ publishers 
promise that as soon as publish- 
ing exigencies permit, Dr. Bry- 
ant’s two other books on Pepys 
will appear as new editions, The 
Years of Peril (1669-83) and The 
Saviour of the Navy (1683-9). A 
concluding volume will complete 
the full biography of the English- 
man who, apart from writing the 
world’s most famous diary, estab- 
lished the rules which still govern 
the British Admiralty, and who 
was the father of the Civil Ser- 
vice. 


Art & Music 


Handel, His Personality ‘and 
His Times 


By Newma Flower; published 
by Cassell & Co., Toronto; price 
$8. 


Many years of diligent research 
have gone into the preparation 
of this remarkable book which is 
an even more complete work 
than the author’s earlier Life of 
Handel, for years accepted as 
the standard work, in English, | 
on that master. 

Interesting data _ regarding | 
Handel’s activities and the circles 
in which he lived and moved, 
combined with many recently- 
discovered pictures, make the 
book an authoritative and com- 
plete study of the musician and 
the influences under which he 
composed his immortal music. 
The Concerto . 

By Abraham .Veinus; published 
by Cassell and Co., Toronto; 
price $4.50. 


A book of special value to the 
serious student of music and to 
the average radio listener as well, 
for it is a history of the concerto 
from its beginnings in the 16th 
and 17th centuries to the present 
day. 

The author has handled the dif- 
ficult subject brilliantly, present- 
ing his facts concisely and putting 
a finger upon the various influ- 
ences which have affected its de- 
velopment. He introduces all the 
great composers who have con- 
tributed to the concerto and asses- 
ses the value of their work wit- | 
tily and with precision. 

Record enthusiasts will appre- | 
ciate the critical list of available 
concerto recordings which is a fea- 
ture of the book. 


The Music of Sibelius 


Edited by Gerald Abraham; pub- | 
lished by George J. McLeod Ltd.; 
price $4.50. | 
A serious discussion of the en- | 
tire work of Sibelius is presented | 
in this book which thus resembles | 
its predecessors “The Music of | 
Tchaikovsky” and “The Music of | 
Schubert.” Concerned only with 
music, it is free from distracting | 
biographical considerations. It | 
contains a chronologyy a biblio- 
graphy and is illustrated with | 
many musical examples. 


A History of Music 
(New revised edition) by Theo- 
dore M. Finney; published by 
George J. McLeod Ltd., price ) 
$5.25. 
The first edition of Dr. Finney’s | 
one-volume history of music has | 
been in constant demand since | 
its publication in 1935. In this | 
new edition, the author has re-| 
vised the entire“text, which has | 
been reset. New endpapers giving | 
a chronological chart of | 
history, have been added. The 
book covers the history of music | 
from ancient times to the 20th | 
century. 





| 
Schubert | 


By Otto Erich Deutsch; publish- | 
ed by J. M. Dent & Sons (Can- | 
ada) Ltd., Toronto; price $15.75. | 

The translation by Eric Blom 
presents the most complete bio. | 
graphy ever attempted on this) 
master musician. Prof. Deutsch, | 
a Viennese, spent all his earlier | 
life in close touch with the people 
and places forming the back- 
ground of Schubert's short and 
quiet life. His publication of 
Schubertiana began in 1914; this 
latest volume brings all other | 
editions up to date. For those to | 
whom music is more than a| 
recreation, this volume will he! 
of lasting interest. 


| ful, 
‘all who are interested to seek 


Mozart’s Operas 


By Edward J. Dent; published 
by The Oxford University Press, 
Torohto; price $4.75. 

This is a revision and rearran- 
gement of a previous work, and 
for it the author has written a 
new chapter on the misunder- 
standing of Mozart in the 19th 
century. Although the book does 
not pretend to be a complete 
story of the comp ser’s life, the 
study of his operas is held to- 
gether by a biographical outline. 


| The Pleasures of 

| Sketching Outdoors 

By Clayton Hoagland; publish- 
ed by The Macmillan Co. of 
Canada, Toronto; price $4.75. 


Written by a man who has 
spent over a quarter of a cen- 
tury in pursuing his hobbysof 
sketching outdoors, this is a help- 
friendly book which invites 


pleasure at the same source. 

In a chatty, informal style, My. 
Hoagland outlines the fundamen- 
tals of the art of sketching and the 
principles observed by those who 
have mastered the art. The book 
is lavishly illustrated. 


The Quartets of Beethoven 
By Daniel Gregory Mason; pub- 


. lished by The Oxford University 


Press, Toronto; price $5.00. 


The author, a member of a dis- 
tinguished American musical 
family, and well known as a com- 
poser, lecturer and teacher, has 
devoted many years to the ‘study 
of Beethoven and his work. This 
book is designed to aid the music- 
lover in achieving a clearer un- 
derstanding of the sixteen Quar- 
tets and the “Great Fugue” of 
Beethoven, and it will be appre- 
ciated by all who, through the 
medium of the gramophone or 
radio, have come to love these 
superb works. 


European Master Drawings 
In the United States 

By Hans Tietze; pablished by 
J. J. Augustin Publishers Corp., 
New York (Clarke Irwin & Co., 
Toronto); price $21. , 

Containing 160 full-page collo- 
type plates, this magnificent book 
forms an inclusive and unique 
collection of drawings, assembled 
by an eminent expert, scholar and 
critic. Dr. Tietze, in the unusually 
interesting text, defends drawings 


as the records of an artist’s’ crea- 


tive impulses, and demands their 
recognition as such for the full 
enjoyment of art. 


Renaissance Churches in 
England: 1550 to 1830 

By Marcus Whiffen; published 

by B. T. Batsford Ltd., London 

(Clarke Irwin & Co., Toronto); 
price $5. 

The author has explored and 
investigated a large number of 
old churches outside London to 
complete the study he began with 
his book The Old Churches of 
London. He has discovered their 
designers and architects and has 
made a study of craftmanship of 
the period from the evidence left 
in finely worked stone, wood, 
metal and stained glass. The book 
contains about 100 illustrations 
from photographs, and many 
drawings and details throughout 
the text. 
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Everyone Likes 


BOOKS for CHRISTMAS 


HUNTER’S HOLIDAYS 
by Jack Hambleton 


The Globe and Mail’s genial expert on the out-of-doors tells you how 
to get the most out of your hunting trip. A goldmine of information, 
and plenty of yarns, $3.00 


FATHER ON THE FARM 


by Kenneth C. Cragg 


Father had a natural talent for getting into trouble. 
sleeve in the windmill; 
the service; 
his feet. 


He caught his 
his dog came to church and nearly broke up 
and the horses seemed to make a game of stepping on 
Father was not amused—but you will be. $2.50 


GUS THE GREAT 


by Thomas W. Duncan 
This is the vigorous, lusty tale that the Book-of-the- Month Club chose 
as its September selection—and for which the movies have planked 


- down an initial payment of $100,000. Join the thousands who are reading 
the epic adventures of Gus! $1.00 


THE GAY GENIUS 
by Lin Yutang 


Su Tung-po was a great Chinese poet iain a selfless public official. He 
also had an amazing capacity for making friends and was known far 
and wide as a good fellow. In The Gay Genius, Lin Yutang has given 
him the masterly biography he deserves, $4.50 


UNSEEN HARBOR | 
by Frank. Laskier 


This is, primarily, the story of Mulligan, a brutal yet pitiable giant of 
a man, tortured by his memories into seeking forgetfulness in drink 
and degradation, It is a stark and powerful tale, by a man who knows 

$3.50 


* the sea and the men who sail it, 


,COLONY TO NATION 
by Professor A. R. M. Lower 


“Exceptionally comprehensive for a statement in one volume, 
Lower’s history is thoughtful, patient, 
Globe and Mail. 
best Canadian history yet.”—Time. 


Dr. 
tolerant beyond any other.” 


VESPERS IN VIENNA 
by Bruce Marshall 


By turns witty, ironic and tender. this new novel by the author 
The World, the Flesh and Father Smith is in the best Marshall tradition. 
A Book-of-the-Month Club choice. 34.00 


At All Book and Department Stores 


CTT ee 
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Esterbrook 


WRITES 300 WORDS WITHOUT DIPPING 
o 


Offers a Choice 
of 33 Precision- 
Made Points. for 
Every writing Job 


Filling every writing need in the 


office or home, the Esterbrook Dip- 
less* Writing Set is everybody's 
writing set, providing a point tor 
every business purpose or to fit an 
individual, style of writing. Can't 
leak, won't flood, visible ink 
fountain-well serves for months 
without refilling. Ask your sta- 
tioner, or write direct to The Brown 
Brothers Limited, 100 Simcoe Street, 
Toronto 1, Ontario. 

“Reg. U.S. Pat. OF. 


Set No. 497— 
Single ne wr 


‘AMERICA'S FIRST PEN MAKER 


The Season’s Best Gift Books 


There’s a Book here to suit every ‘taste. 


‘ 


WORLD SECURITY BY CONFERENCE: 
Is It Possible? 


By Walter A. Riddell. An ideal gift for everyone interested 
in international affairs. $4.00 


SIR FREDERICK BANTING 


By Lloyd Stevenson. An authoritative biography; magnifi- 


cently illustrated and superbly produced, of the world-famous 
discoverer of insulin. $6.00 


THE NEW NORTH IN PICTURES 


Edited by Clifford Wilson. The most beautiful Canadian book 
of the year. With 256 black and white illustrations, and four 
pages in full colour. $5.00 


END OF A BERLIN DIARY 


By William L. Shirer. Just as = ood as Berlir Diary, “ie 
sold 719,134 copies exclusive of book clubs. $3.75 


ADAM BECK AND THE ONTARIO HYDRO 


By W. R. Plewman. Here is the definitive life of Sir Adam 
Beck and the dramatic story of the Ontario Hydro. A perfect 
gift for a man. $5.00 


THE MAKING OF A CANADIAN: J. F. B. Livesay 


Edited with a memoir by Florence Randal Livesay. “Gives 
a true picture of an alluring and vital personality.”—Saturday 
Night. f $2.75 


CREDITS AND COLLECTIONS IN CANADA 


“It is a great service to Canadian businessmen, and those they 
serve that sixty Canadian experts have co-operated in pro- 
ducing this 383-page book.”—Globe and Mail. $3.00 


PERSONALITY oe ITS DEVIATIONS © 


By G. H. Stevenson and L. E. Neal. An important book for 
= eryone who needs to a cackend people and work with 
them. 


MUSIC AT THE CLOSE 


By Edward A. McCourt. 


Joint winner of The Ryerson Fiction 
Award. A story ofa 


boy growing up in the Canadian ‘si 
JUDGMENT GLEN 


By Will R. Bird. Joint winner of The Ryerson Fiction Award, 
A dramatic story of Yorkshire settlers in Nova Scotia. $3.00 


THE HOPEFUL HEART 


By Philip Gibbs. This new novel gives a vivid picture of 
Britain today. Do not miss it. $3.00 


THE RYERSON PRESS 
TORONTO 


“His countrymen may = decide he has written the 
$5.08 
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PROFESSIONAL DIRECTORY| Words Changed But Tax Tune Same?|Proressionat DIRECTORY 


CHARTERED ACCOUNTANTS ‘ CHARTERED ACCOUNTANTS 
Canadian Tax Foundation Looks Over Proposed New Bill . . 
arte tel ee The Canadian Tax Foundation judgment, and there is evidence|sidiary jurisprudence for thejbeen widely advocated. This D. F. ARCHIBALD & GO. 


has looked over Canada’s/that the taxpayer often received|guidance of taxpayers and = ——_ ee restoring the Chartered Accountants + :**9%4 
proposed new income tax act. the benefit of the doubt. But the|department....However compet-|Minister’s discretionary powers in 138 ROY BUILDING 
132 St. James St. West It came up with two specific|/new method puts the opinions of|ently these functions may be|matters which cannot be defined HALIFAX. N.S 
MONTREAL conclusions: the taxpayer and the department |discharged, there is some danger|by. statute, but making them 9 IN 
: 1. Success of the’new arrange-|on the same footing, and requires|that the great variety of matters|subject to review by the Appeal 
ments eliminating mihisterialja judicial decision in case of|on which interpretation is requir-|Board, which would then have to 


discretion will depend to a large | dispute. ed, together with the volume of|be empowered to substitute its 
‘NICOLL, B ARROW & co. extent upon the personnel of the In = opinion of the Founda- cases appealed, will lead to the|/own decisions. To the objection THORNE, MULHOLLAND, HOWSON & McPHERSON 
Appeal Board; : ,,|tion, the retention of emergengy adoption of rule of ype that this a re CHARTERED ACCOUNTANTS 
- Chartered Accountants 2. Wording of the bill still wartime powers granted the Trea- standards in order to dispose of}compromise e inister’s . 
leaves many specific points to be sury Board to make assessment them. responsibility it may be replied E. J. HOWSON Toronto Representatives 
923 gus s ST. 217 CHARLOTTE ST. settled. adjustments on transactions|, “=Ven if this danger is avoided|that ultimate decision of the R. S. MePHERSON Gali Wika Throug hous 
, Specifically, the Foundation, in which it felt were undertaken for in the Board itself, it will remain law's requirements by the courts Licensed Trustees ait - Ailchene Canada 
a brochure-which will be publish- “avoidance or reduction” of tax at the departmental level where |is a principle of no less weight, 
ed shortly, points out that such liability appears anomalous. The the new position may _be and that Parliament will always 
expressions as “reasonable in the| ou, pill ‘would provide that |Comducive to rigid and mechanical |have the remedy of changing the 
_ ROBERTSON, ROBINSON, McCANNELL & DICK circumstances” have been substi- appeals from such eddies lie application of provisions which statute if judicial interpretation 
Chartered a tuted for “determined: by the directly to the Exchequer Court, |2%° intended to operate flexibly. should tend to conflict with 
a4 é Minister,” in a number of cases. sidetracking the proposed Appe ai |if this should happen the result | administrative policy. a r S0 n 0 r 0 n 5 0 
TORONTO CHATHAM en - ee Board. would be tantamount to abolition! “One conclusion is clear beyond ? e 
STERLING TOWER TYSHLER BLDG. a oes not change the 


of the whole principle of admin- doubt. It is of utmost importarice 
AD. 3781 137 KING ST. W. taxpayer’s position so far as Rule of Thumb Standards? istrative discretion. that the Appeal Board be com- CHARTERED ACCOUNTANTS 
presenting the facts of his case| Responsibility of the Appeal! “Experience will answer ‘aie 


: posed of men who are qualified Toronto © Montreal * Hamilton * Winnipeg * Vancouver 
are concerned,” declares the|Board “will extend to the/|questions. Perhaps it may prove|to decide the cases coming before Sannin 
CHARLES E BELANGER Foundation. “The Minister has|development of a consistent code |necessary in the result to seek an|them without delay, whose deci- E. R. C. CLARKSON & SONS 
e always been obliged as a prac-|of interpretations which  will|alternative solution for the prob-|sions will be respected by both Authorized Trustees and Receivers 
’ ' Chartered Accountant tical matter ‘to use reasonable|provide in time a body of sub-ilem along other lines which have | ¢j ; ; 


sou, a —— nme 15 WELLINGTON ST. WEST © TORONTO 
evelopin e e 
» BRANCH OFFICE—DRUMMONDVILLE, QUE. 


} 7 C ° [ W d ? which the new form of the oe 
will require for its success 
SHERBROOKE, QUE. ent Uu re ap ita ante @ operation.” 
Questions of Wording 
ee : Cut Gains Tax, Allow Dividend Credit, Plea in U. S, |. 2xamples where the wording ot || RICHARDSON, ELWELL, PARISH & CO. 
Sharp. Milne & Co. the new bill wr tan foe tine Chartered Accountants 
How can the flow of venture|combined incomes for  tax|visits its influence for good or|4ré discussed by the Foundation. 
Chartered Accountants capital be increased? am and 7 an improvement|bad upon transactions in the sew —— ‘enor of" CANADIAN BANK a pecan CHAMBERS 
Reduction in the present U. S. the capital gains and losses|securities markets. counting frincipiles, ction HAMILTON, ONTA 
MONTREAL, TORONTO and NEW YORK Federal Income Tax on capital provisions. (4.) In addition to being some-| reads as follows: 
gains and a credit to individuals} Increasingly large investments oon = 2 eae to a ———- ba —_ a 
against dividend payments is|are necessary for each worker |°4P!tal, e long-term capital) sions of this Part, income for 
advocated by Emil Schram, presi-|employed if labor productivity is|8#ins tax slows its velocity of| a taxation year from a business MILLAR, MACDONALD & co. 
P. S. ROSS & SONS dent of the New York Stock/to increase, thereby permitting Sea aie a 7 with-| or property shall be a 
. Exchange. living standards to advance. But|@rawal after 1 as become} mined in accordance with gen- har ntants 
Chartered Accountants a proposals’ are made in|in en years unsatisfactory |Sufficiently seasoned to attract the| erally accepted accounting Chartered Accou 
Montreal Toronto . Saint John, N.B. special tax study submitted by|Conditions have prevailed with general run of investors. principles.” TORONTO WINNIPEG OWEN SOUND 
Winnipeg - Calgary - Vancouver the New York Stock Exchange regard to investment in new Credit for Dividends The new formula would liber- 
Established 1858 and representing a collaboration | Plants and eqhipment. With reference to double tax-|alize the law at a point where it 
by Mr. Schram and Franklin Cole} The money to finance thejation of dividends, the study|has long been necessary to do 


& Co., economic consultants. ° construction and equipment of| points out that this form of tax-|so, admitting the regular accrual ED W A R D $ M 0 R G A ry & C 0 
‘ ‘ Here is a digest of the study|new plant in the past several |ation discriminates against equity|method of determining business ° 
, Arthur A. Crawley & Co. which specifically recommends:| Years, has come primarily from |capital and faces debt in a favor-|income, the Foundation says, but Chartered Accountants 
(1) The maximum effective |U®distributed earnings, and from/ed position at a time when the|broadly, it is necessary to con- . 
Chartered Accountants tax on long term capital gains owe, the ater in the form|corporate tax rate and low|sider whether the expression TORONTO -— MONTREAL -— TIMMINS 
wrbeat 0 loans and bond issues.|interest tax rates already put|“generally accepted accounting |{ ~ WINNIPEG — CALGARY -— VANCOUVER 
a s Tabane seas canoe oo Se par an ya ona he caine Unless the capital structures of|great pressure on __ business|principles” will stand up to pre- 
“ to voffset their losses against anaes are #@ be- ee to obtain funds|cise interpretation, and will af- 
come ened with an excessive |through debt rather than equity |ford a clear guide to the courts. . 
' eaee Gach pone osree og eottes Proportion of debt, they must /financing. This makes for greater |The general intention is obviously WM. Cc. BENSON & co. 
Ross Frewin & Co risk ventures more attractive, |Ta8e @ large proportion of the|rigidity in the economy and, if|sound, but the results will de- 
ee ne ° (Under \the present U. S law funds which they require for|carried to excess, will intensify | pend upon the legal interpretation Chartered Accountants ~ 
Cheftered Accountants : gains on capital assets held more|¢*P@nsion and modernization|the country’s financial difficulties | of the terms employed which may OFFICES AT 
D. L. Ross & Co De than six months are taxed at|*hrough an increase in their|during a period of falling com-|open up a wide field of argument. LONDON TORONTO WINDSOR 
Trustees . . rates which do not exceed a Go eee oe This Pa ea. modity — and reduced busi-| “Bad and Doubtful Debts.”- 267 Dundas St. 86 Bloor St. W. 222 Douglas Bldg. 
Ne ior maximum of 25% while See OWED OS Uae Dee. (Sees SCNT. Section 6 (1) (e) and (f) and 
RONTO | MONTREAL, JON, NB. MONCTON individuals may only offset losses |N°Ss ak make on additional The malfunctioning of capital /Section 11 (1) (@) and (e): a 
- | against ordinary incomes to the , ‘W|}markets is due™mainly to tax k " | 
B ARROW W ADE. GUTHRIE & qetent of $1,000 each year. A ee ee th acl ge Aen cae ae ae ' “ - ‘ean “tie Gamainoee tor bel GEO. A. W ELCH & COMPANY 
-' = ° » umcuilties 0 c 
« E, CO. oer seal es ul —— present tax laws, a very real|centres soa e@ capital market! and doubtful debts, and lay down 


: the method of annual review to , Chartered Accountants 
Chartered Accountants allowed.) doubt exists that those groups) (1) the inactivity of the stock 


\ 


hich i i ¢ be adopted in computing income. 
TORONTO MONTREAL to ‘individuals pos dividend most of this equity or ee market in relation to broad 218 Lenrier Ave. W. 


iad d/This is an innovation deserving 
d| ially abl : _jeconomic indexes. So far this;}the attention of businessmen 
payments, the extent of this ae tae one nod ye eget year the volume of trading has} generally. 

credit to be related to other| which are able and willing to| een substantially smaller than in| Depreciation and Depletion 
changes in the tax structure. |) this gap 1946. The number of shares trad- 


: “Uri : . _|_ “Capital Cost Property.” Section Me DON ALD NICHOLSON & (0 
NIGHTINGALE, HAYMAN & CO. |) rie i eee ie | Reduce Surtax Rates [Change in the rst nine monthe of 12 (1) (a): ' ; 


R eh hats i change in the first nine months of Tides etiiestiann. eek akccms 
and direct and will serve until ecent investigations into the |1947 amount to 181,013,071, com-|. : a - ~ 
CHARTERED ACCOUNTANTS a more satisfactory adjustment |s0urce of venture savings have/pared with 280,562,501 shares in|immediately following which re- CHARTERED ACCOUNTANTS 
Trustee in Bankruptcy between corporate and individ-| concluded that only families with |the same period of 1946, a reduc-|!ates to the special case of oil TORONTO GALT 
F.-A. NIGHTINGALE, C.A. ual income taxes is developed,” |incomes over $5,000 a year ,are|tion of approximately 35%. This | 888 Wells, substitutes a broad- 
itis stated. able and os to _ cote on |indicates that the breadth of the = aa = — re of a agen 
any appreciable scale. A reduc-|market, which is an important|tion” and “depletion,” which are 
- ‘ im : ic cece Gaus eettiioin tion in surtax rates on the high-| element in providing liquidity for — a ee as = under WILLIAM DOWIE and COMP ANY 
MAS OCHE cMILLAN ; : est income brackets would not/the revolving fund of risk| allowable uctions. scope 
” ECAR, eR! falls into two parts: the flow of| cause appfeciable loss to the|capital, is being severely restrict-| and application remain to be de- baba ta F.  Auioem, G2. 
Chartered Accountants such capital and its proper res Treasury while the funds freed|ed. Last year’s turnover in| veloped by Order-in-Council, in Chartered Accountants 
tion. The flow of aad from tax would be those~ most | relation to listings was only about|the absence of which the clause s 25 Street South HAMILTON, Ont. 
SASKATOON SASK. ~s te ae 7 the likely to flow into risk invest-|one quarter that of 1926. by itself appears to give the tax- ame¢s oum - ’ 
F bl Caication: oe aicidlente. a ments. (2.) The weakness of stocks of | Payer nothing. : 
eau married couples in ail Reduction of the normal rate, | companies about to offer addition-| This provision offers a good 


: =e -.|on the other hand, would be/al stock for expansion purposes |illustration of the point alreddy 
RONALD, GRIGGS & CO states the option of tviding MCX | likely to result in very substantial |and the increasing cost of equity|mentioned that the law, should|| Miudsom, MeMackin & Co. 
9 « ' losses of income to the Treasury,|money. Attempts of some of the|itself conform to sound account- 9 
Chartered Accountants COMPANY and the funds freed from tax, if|strongest corporations to provide|ing principles if Section 4 of the Chartered Accountants 
REPORTS saved, would flow for the most|funds for expansion through sale |bill is to provide a satisfactory 
Trust & Loan Bidg. Grain Bldg. 
WINNIPEG 


part into government securities, | of additional common stock offer-| standard of reference. SAINT JOHN, N.B. MONCTON 
SASKATOON er aan appraising an¢ Jor savings institutions. Anjed to existing common stock-| Under “Limitation of Deductible J . 7 » NB. 
ments, The Financial Post has a uni- | additional factor in reducing the|holders by way of subscription Expenses.” Section 12 (1) (a). A 


\ form method at eens corporation | yolume of venture savings is the | nights have almost invariably had new formula releases the tax- 
W I LT oO N C E D DI ~ & SO N S ier ues eaeerte sie foot. |effect on incentive of high sur- an extremely depressing effect on payer from the present unrealistic COURT ois, FREDETTE & co. 
se noted, tax rates. Be ee it ne eerding shares. |limitations of Section 6 (1) (a) of Chartered Accountants 
~ Established 1895 SOUTHERN CANADA, POWER} With reference to capital gains |*UrMer, 1 the yield on outstand~ the Act, regarding “expenses not PAUL EMILE CoURTOIS. C4 —Ligensed T: ROSATRE 
net profit for the year ended Sept. k ing common stocks is too high and 7 : : FREDETTE. C4. rustee viene eee 
CHARTERED ACCOUNTANTS 30, b+ godly Rte dices coven: bea a aoty makes the | 198 commons price to camnings |WhOUy, exclusively and neces ae x beeen ok. Sietales 0 Ors Paul ee 


: ; : -©* sarily laid out or.expended for 
Federal Building, Toronto Se eae shee Cate eae. (1) Tiesseey receipts from and prospective earnings inordin-|the purpose of earning the in- iad VALLEYFIELD and VICTORIAVILLE 


UurPOs MONTREAL 1 
ed were up 12.6% at 53,000. income resulting from capital een See acme - come,” which has produced much 
48,000-volt | 8ains have never been large. The : litigation. The section says: 
joceetnns aie, ermaen so|maximum was $576 million in| ©.) The flow of stocks on the| “15 (1) 1 commuting income MORRELL AND COMP 
smission a ket th It of di 1 
Bedford to-increase southern sup-|1928. In 1940, $12,868,000 was ue alates aan nus holdere and| 20 deduction shall be made in O ANY 
ply sreatdes: A \ new ace = collected from this — _ |foreign liquidation. Often these| Tespect - (a) an outlay or ex- CHARTERED ACCOUNTANTS 
HW ailles. 40. Fenet tina were added. (2) Short-term, or speculative, | special offerings and secondary| Pense to the extent that it was W. A. Morrell, C.A. B. M..Sears, C.A. 
Total rural mileage now is 1,637. | 89 0S ae cea ae JW |distributions are because of tax a = ee Aagney AMHERST CHARLOTTETOWN 
aoe e tie Rice ctl ws | ing sender Sononiies report most of Lorre ee ae erty or business.” oe Nova, Sestia Prince Edward Island 
CONS. INCOME ACCOUNT the long-term gains. Moreover a} Jf private individuals do not| While the freedom of this defi- 
= || Zears Ended Sept. 30: | 1947 1948 pateiecie ts ah on eee = furnish the funds for business|nition may be welcomed*by tax- Black : &Co 
‘ Less: Depreciation’... 471,810 413,920 | Ndividuals in the higher brackets | expansion, the only other course | payers, it may prove troublesome a Hanson 
MeDeonald, Curr ie & Co. noagd | Se —— results from gains on the sale of|js to have the government|to the courts, who are likely to W. D. Love & Co. Cia = ea : 
es Pension fund .... 53,000 750 | Capital assets. provide funds. encounter the problem of deter- Chartered Accountants - ccountants 
Chartered: Accountants ve aiede 423'334| _ (3-) Capital gains arise mostly| “Nowhere has this policy been|mining what expenses the law Winnipeg, Fort William 
. Common divds. 400,000 000 | from the sale of corporate secur-}compatible with the maintenance | actually means to allow as often Winnipeg, Manitoba : 
ee eee ee SON CREROOES | Seren Se rene «> 278 | ities. Other sources of capital |of initiative and incentive and, in|as before. This is perhaps the and Port Arthur 
*Note: Co’s, report includes ref. EPT in| gains are relatively unimportant. |the end, of freedom,” the report|leading example in the whole 


Times interest sate Therefore the capital gains tax’ states. statute of the recurrent difficulty 


deprec. ..... 3 8. | expressing a sound and agreed 
W. J. MeCoy rarnings per 6 Share sud Dividend Record: principle in terms that can be EVA M. LEGER ARTEUR S$. FITZGERALD 


relied on to work clearly and AND COMPANY 
— Chartered Accountant Incl ref EPT csc. dat “i108 Established 1888 fairly. Chartered Accountant 


100 ADELAIDE ST. W., TORONTO goa ronveres es ¢ The particular interest of Sec- 8 Priel Block Chartered Accountants 
Phone AD. 4795 Excl. ret, EP... ‘ G. TOWER FERGUSSON & CO. tion 14, Inventories, lies in the SASKATOON, SASK. WINDSOR, ONTARIO 
Paid é t 


fact that the permitted methods 
i (MEMBERS TORONTO STOCK EXCHANGE) of valuing inventory, other than 
CONDENSED CONS. BALANCE SHEET 


" “at cost to the t fai 
SHARP, WOODLEY & CO. cae tseDh a gtr aa Investments market value, whichever isi] T. P. GEGGIE || NORMAN B. McLEOD 
CHARTERED ACCOUNTANTS Inv. assoc. cos, 9 9803003, 90,003 lower,” which is expressed in CHARTERED ACCOUNTANT : 


Other invests. ....... 242, 044; NEIL C. FERGUSSON the bill, remain to be defined by CHARTER 
313 CONFEDERATION LIFE BLDC. tpeia car scaigussts 9 753.530 618,003 G. ROSS WINCHESTER H. A. SOMERVILLE Order-in-Council. The present pire: cna Seat ae 


tsa 366, rise of commodity prices attaches 330 Bay St. we KENT BUILDING — TORONTO 
WINNIPEG, MAN. me 8,820,178 27,916, mes 25 MELINDA ST., TORONTO ADELAIDE 7081 immediate importance to alterna- TORONTO, CANADA Phone: WAverley 6460 
. rete eure. lab. eoee ne 140 ae tive methods. It would be useful 
e eeeeeeee 


' Depreciation res. 11... 61276'326 4°752;240 if the oe which Tae 
" . Other seooes _ 205,026 249,151 govern the regulations were thor- » 
WINSPEAR, HAMILTON, ANDERSON & (0. [aes | ——= —S|| Cushly cxplored. and discussed CHARLES GREER & CO. 
, . " eto ’ 
; Chartered Accountants : “a aret et value s..0+ 9.540129 3,409,83 A RT H R H A R Ri 5 having regard to problems of dif- Chartered Accountants 
Baene st ioiee [eee ee U con mteds. see meget ToRoteTO 
Calgary Dawson Creek DUVAY GOLD MINES says that (CANADA) LIMITED i it is 814 Excelsior Life Bidg. 


different cases, and it is undesir- 
south crosscut on 350-ft. level has 


able that a taxpayer should have 
been temporarily halted at 287 ft. in EXPORT — IMPORT to use one method in order to 


, = 
: ’ order to start a drive east from the : 
WILLIAMSON, ml gue SALES Gut 16. intersect ‘three of ‘five Food Products show the true position of his j 
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business, and another to deter-' 
GIBSON & MIDDLETON eee ee 5553 Park Avenue mine his taxes. The so-called 


est crosscut has advanced beyond M ‘AL CANADA “last-in-first-out” method, which | 
Accountants ia % Your Sentinal Seine home ‘ ONTRE : was recognized by the U. S. In-| 
66 King St. W. Toronto been cut, all within a distance of Reference, Canadian Bank of Commerce ternal Revenue several years a6 


about 50 ft. is a case in point, | 
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L. MOORHOUSE 


Certified Public Accountant 


19 KING STREET 
St. Catharines, Ont. 
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Certified Public Accountant 
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~~“ “CERTIFIED PUBLIC ACCOUNTANTS 


H. J. CORNISH & CO. 


MONTREAL (Staff) — With 
snow falling in Eastern Canada, 
railroad mep and shippers are 
counting up the boxcar supply. 
Memories of last year’s difficult 
weather conditions give boxcar 
supply added significance now. 

Over-all the situation looks bet- 
ter than a year ago. As at Nov.'1, 
Canadian National and Canadian 
Pacific had a total of 102,390 box 
cars in Service, 926 more than at 
the same date last year. 

_ Of these, however, 23,526 were 
on U. S. roads and only 13,859 
U. S. cars were in Canada. This 
represented an adverse balance 
from the Canadian point of view 
of 9,667. Since the first of the 
month, however, this balance has 
been cut back by more than 3,000 
with Canadian cars returning and 
an increase in the number of U. S. 
boxcars on rails in this country. 
This has resulted in an increase 
of more than 2,000 in the number 
of boxcars in Canada over last 


Toronto 


22 CROSS STREET 
Welland, Ont. 


Tailby ° 





KITCHENER, ONTARIO 


























of the year with deliveries from 
car manufacturers. CNR says it 
| expects to get 725 before the end 


H. S. Whiteside, C.P.A. 
LONDON 





By JAMES H. JOYCE 
How much should my firm do- 


HAMILTON, ‘ONT, 


waffect the over-all boxcar 





L pIREcToRY| Boxcar Outlook Improved 
But What About Weather? 


of the year. During the past year 
it has retired 416 freight cars in- 
cluding ore end refrigerator cars 
and has received 789 new ones. 
CP says that it hes retired 1,230 
boxcars and taken delivery of 
1,387 new ones. | 
Two recent events are likely to! 
situ- 
ation this year. Railroad men still | 
do not know just what cflect Fin- 
ance Minister Abbott's austevi! 
program will have. Import ri 
strictions imply that there will be 
a greater one-way flow of traffic 
from Canada to United States. 
Question is: Will the cars re- 
turn from U.S. empty or will they 
be held there for longer periods? 
Another factor ‘is the cancella- | 
tion of an order by I.C.C., which | 
provided for the prompt "return | 
of boxcars to Canada. Since this | 
pressure has now been removed 
from U. S. shippers, it may result 
in a slowing up of cars coming 
back to this country. With normal 


severe winter with traffic tie-ups 
however, is likely to have the 


same effect—a boxcar shortage. 


Charitable Donations Average 
1/1.01% of Taxable Income in ’*45 





Results for the various group- 
ings were: 
No. Charity To Tax. 


YOU AS 


The Financial Post will provide subscribers as 











KED US 


quickly as the answers" 


to specific questions about business, taxation, investments, and other subjects, 


The Post cannot undertake to make 
matters involving individual business 
once Canada. 


redictions, will not express opinions on 
udgment or on conditions or 
li communications should be addressed 


a 
to Business En quiry 


itor, The Financia! Post, 481 University Ave., Toronto 2. A four-cent stam 
and address label from subscriber's copy of The Financial Post must be enc! 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to facilitate research work entailed. 





INCOME TAX 


Funeral Expenses 


Am I allowed any deduction 
from income tax on account of 
funeral expenses paid for my 
mother? 





1940, to take over the Canadian 
business of the United States com- 
pany which had been operating in 
Canada from 1926, 

The Canadian company states that 
its affairs and activities are sub- 
ject to inspection by the Municipal 
and Public Utility Board of Mani- 
toba. The company is also registered 


No. Funeral expenses are not) with the Ontario Securities Com- 


deductible from income when com- 
puting income tax. 


a 


Fire Insurance -Premiums 


I hive recently bought a com- 
mercia} building which I rent 
to a local storekeeper. Am I en- 


| titled to any deduction for the 


fire insurance I carry on the 
building? 


Yes. You,can deduct fire insur- 


ance premiums as an expense. 





INVESTMENTS 








ago and was just wondering 
whether or not they were worth- 
less. Can you give some infor- 
mation? 





Shares of Uchi Gold Mines were 
offered on the Toronto unlisted 
mining markt at 5 cents a share 
just recently, but no bids have been 
made for the stock. 

Early this year the Hauidater 
made an initial distribution of 25% 
of the principal face amount of the 


mission, the Superintendent of In- 
surance in Saskatchewan the 
Superintendent of Brokers in Brit- 
| ish Columbia, the Registrar of the 
| Securities Act in Alberta and Que- 
| bec and the Board of Commis- 
| sioners of Public Utilities in New 
| Brunswick. It is subject to, and 
complies with, the laws administer- 
|ed by those officials which are 
applicable to the company and it 
files a monthly statement with gov- 
ernment officials in each province 
in which it is licensed. 

| The company maintains a de- 
posit of assets with the Toronto 


|General Trust Corp., Toronto, un 


| times to the company’s total liabili- 
ties upon all outstanding investment 
contracts. As a rule the investments 
of this company follow closely along 
the lines of those permitted to life 
insurance companies or trustees in 
Canada. 

At Dec. 31, 1946, its total assets 
were reported at $12,701,637 ($8,- 
353,644 a year before) as com- 
pared to liabilities for contract re- 
serves of $11,547,973 ($7,596,810). 
The bulk of the assets were repre- 
sented by investment in market- 


December 6, 1947 


TORONTO 


And still more 
POWER 


The SHAWINIGAN WATER AND POWER 
COMPANY has doubled its capacity and power 
sales during the past twenty years. Now it is 
engaged in a further 38 million dollar expan- 
sion and construction program to meet the 
steadily-growing power demands of the com- 
munities and industries it serves. . 


The present Preferred Stock issue — largest 
ever 0 —_ in Canada — will cover half the 
cost of a poe the balance will be 
financed out of earnings and other resources of 
the company. 


In each of the past 20 years, earnings have 

ways more than twice dividend require- 
ments on the new Preferred Shares; and in 
1946 were approximately 4 timés these require- 
ments. Dividends on Common Shares the 
company have been paid regularly for the past 
forty years. 


We as principals recommend 


THE SHAWINIGAN WATER AND 
POWER COMPANY 


year. weather conditions, the boxcar Uchi Gold Mines der a trust agreement authorized 4% Cumulative Redeemable Preferred Shares 
The supply of boxcars is likely} situation may be somewhat | I bought several hundred shares | by he Act incorporating the com- (Per Value $50 per Share) 
Certified. Public Accountants to be further improved by the end| easier than last year. Another| of Uchi Gold Mines some years P@"Y !n an amount equal at all 


PRICE $51.50 PER SHARE 


Dominion SEcuRITIES 


CORPN. LIMITED 


Underwriters and Distributors of Investment Securities Since 1901 
LONDON, ENG. 


MONTREAL WINNIPEG VANCOUVER NEW YORK 


Toronto, Canada 
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IT PUBLIC ACCOUNTANTS nate to charity? ‘That is the ques- | Ind. Division ofCos. perfirm Income eee a a as ee sable securities which totalled 
CCRED ED PU AN tion in the minds of many com- in mid-year, W tand ° the | $8:202,439 on the company’s books met imi tel Lh alg lec 
A uf pany executives as they are ap-| "S000. "10,000 31438 19612 196 estate hes been fully jiquidated. and which, it reports, had market| SPRINGER STURGEON GOLD, SOUTH AMERICAN GOLD & 
proached on this year’s Com-| 12000- 15,000° 1,601 = 198.63 1.63 value of $8,558,398. The main other | MINES advises that by a resolution| PLATINUM CO. reports consolidat- 
nfunity Chest campaign a or alee. Fe : assets consisted of $3,843,827 of first| of directors 3,000 shares have been|ed net profit of $675,082 in nine 
3 A ‘ 25,000- 50,000 1,664 508.41 1.45 Investors Syndicate mortgages on real estate. issued to Albert Parsons, Walton,| months ended Sept. 30, 1947 ($586,- 
One clue is found by examining anaes. on 1,468 eet 133 Please give me some infor- A list of investments held at Dec. in exchange for 5,000 shares| 038 in similar period of 1946). Con- 
what other firms give. In’ 1945] 250\000- 500,000 430490 2a | -Mation on the setup and assets | 31, 1946, indicates as follows: of capital stock of Canadian In-| solidated income, before deprecia- 
‘ Income Tax Co the charitable donations of 20,-| . 500.000-1,000,000 203 5,817.70 085 | of Investors Syndicate of Canada, | Bonds .Book Value dustrial Minerals. Issued capital is| tion, depletion and income taxes, 

MONTREAL HAWKESBURY MONT LAURIER 941 Canadian firms averaged| ver sooo 22 monte ova d Dom. Govt. and its Guarantees | 1.63404 2,141,005 shares. | totalled $1,160,787 ($1,145,991). 
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LEO E. SCHACTER’ 
BARRISTER & SOLICITOR 


145 Yonge St. — Joranto, Canada 
Telephone Waveriey 2237. 





NORMAN DUNN . 
7, YONGE STREET, TORONTO 
ELGIN 4548 
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QUE. 





1.01% of their taxable income. 





Apparently Canadian com- 
panies were more generous in 
1945 than in 1944. Last year’s re- 
port covering 19,737 firms paying 
taxes in 1944 shows that charit- 
able donations averaged only 
0.92% of their taxable income for |: 
that ,year. 


Firms -in the lower income 
groups are more generous rela- 
tively than the larger firms, al- 
though the average donation per 
firm of course increases the high- 
er the income group. The 9,877 
companies with a taxable income 
of less than $5,000 in 1945 have an 
average charitable donation of 
2.25% of their taxable income 
for that year. The 22 firms with 
a taxable income of over $5 mil- 
lions in 1945 donated 0.74% of 
their taxable income to charity. 


‘COMPANY 


Thomas M. Mungovan, K. C. 
80 RICHMOND ST. W. 
TORONTO 


Telephone Adelaide 6862 


William T. Carroll 
BARRISTER AND. SOLICITOR 


CONFEDERATION LIFE BLDG, 
17 Queen St. East — Toronto. 
Telephone Elgin 7340 


RUTLEDGE, DONALD &CRAGG. 


BARRISTERS, SOLICITORS, &c. 


JAMES EDWARD RUTLEDGE, K.O, 
eit T. DONALD, LL.B. 
—p D F. CRAGE, LL.B. 


Cable panes oMUTLEDOE™ HALIFAX 
CHRONICLE BUILDING. 


HALIFAX, Nova Scotia CANADIAN INDUSTRIAL AL- 


COHOL CO. net profit from ordin- 
ary operations for the year ended 
Aug. 31, 1947, amounted to $1,574,446 


times the price that would have 
been obtained had the whisky been 
bottled and sold as case goods. 
These sales wére made for the pur- 
pose of providing funds for pay- 
ment of $3,934,155 promissory note 
of Robert McNish & Co. payable to 
the Canadian parent company and 
maturing in Nov., 1948. This result- 
ed in the liquidation. of slightly 
more than one third of the inven- 
tory of maturing whisky stocks of 


LANG, MICHENER, RICKETTS & DAY 


Barristers & Solicitors 
Sterling Tower 
872 BAY STREET, TORONTO 


Daniel W. Lang, KE.C, C. M. ideese, 
me S. Oa , R. A. Cranston. J. H. 0. . Pep- 
pler, D. A. Lang, 8. P. Parker. 


Cable fame “Lamer” Telephone: W. A. e931 





CANADIAN RESEARCH INSTITUTE 


R. Spencer Soanes, M.A.Tor., M.C.1.C.—Director of Research 


Chemical, peat, Boctientonl 
Electronic Testing Equipment 


4 ST. GEORGE STREET TORONTO 5, CANADA 








Working capital ...... 10,553,683 6,091,600 


OMEGA GOLD MINES net loss 
was $36,380 higher at $114,057 in 
year ended Mar. 31, 1947, but 
through profits on sale of equip- 
ment and mine sales of noncapital 
items a net profit of $44,297 was 
realized in six months ended Sent. 
30. Deficit working capital total- 
led $3,527 and surplus account 
amounted to $1,887 at Sept. 30. 

A geological study carried out in 


22 84,954.00 0.74 





class in relation to taxable in- 
come donating 1.56% of their 
taxable income, Next come the 
group of 2,817 companies in the 
finance division which donated 
1.43% of their 1945 taxable in- 
come to charity. The 1,081 firms 
in the public utilities’ division 
donated 0.50% of their 1945 tax- 
able income to charity, Donations 
of other groups are as follows: 
3,924 firms in retail trade 1.34%; 
3,091 firms in wholesale ‘trade 
and 2,228 firms in service divi- 
sion, 1.25%; 6,426 firms in manu- 
facturing 1.02%; 345 firms in ag- 
riculture, fishing and forestry, 
0.58%; 315 firms in mining 0.57%. 

Charitable donations in 1945 
for the whole 20,951 taxable com- 
panies reportihg a profit totalled 
$12,049,000 or 1,01% of their tax- 
able income of $1,195.9 millions. 


REPORTS 





To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


to a total of $632,503, of which 

$25,000 still remains unpaid. 
INCOME ACCOUNT 

Years Ended Mar. 31: 1947 1946 


TeECOVeTY* esas 2,765 $435.45 
—up $694,937 from the previous Less: Oper. expe. secs “foa.sre *S00.e44 

’ . oe ; year. An extraord nary and non-| Oper. loss ........++0 . ’ 
Pitblado, Hoskin, McEwen & Alsaker recurring profit of $3,906,154 was |Add: Depreciation ., 12,098 = 32,490 
also realized during the year. This | Loss for year ........ 114,057 77,677 

Barristers, Solicitors, &c. : : ~ | *Atter marketing charges. 
‘ s A Coe c. “a oe Robert Mc-| p.rhed per Share’...  d$0.023 $0.016 
o., the su jary company | None paid. 
WINNIPEG, MANITOB in Scotland, from extraordinary pe OPERATING STATISTICS bin 
sales of matured bulk whiskies to 

brokers at priced more than eight Tons milled ........06 101,986 103,983 


Average recovery .. $3.99 $4.24 


ISLAND TUG & BARGE net 
profit for the year ended July 31, 
1947, was almost double that of the 
previous year at $44,205. The future 
outlook for the industry is good, and 
with business already in hand, and 
prospective contracts, the company 
anticipates the coming financial 
year will be more profitable even 
than the previous one. — 

INCOME ACCOUNT 








1894. Investors Syndicate of Can- 
ada, Ltd. was incorporated by an 
Act of the Manitoba Legislature in 


Prov. Govt. and its Guarantees 


This is disclosed by the figures WML ooeseees in Investors Syndicate of Canada GP Perpetusis. ener 148.878 
for charitable donations in the re-| The 667 construction companies py he y Bese — ae eediee UL ne creteceies | STEER 
: port “Taxation Statistics” of the| reporting a profit in 1945 are in-| tors Syndicate of Minneapolis, Min. paeets, <a 
PROF ESSIONAL DIRECTORY Department of National Revenue.|dicated as the most charitable} nesota, which was established in|Bank ............J2III “‘3ea'z29 


COMMEOM cccisceccvdece Ccccccese 


There can be little criticism of the 
actual investments held. 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA, ONT. 








for themselves, without having to be told. 

Today many businesses have, of necessity, 
grown wide-spread. Some are owned by 
hundreds or thousands of people. The dis. 
tribution of their products is national or 
world-wide. With this natural expansion, 
business has found that it is necessary to tell 
its story to the public, its employees, its 
shareholders, and the people living in the 
community where they are located. It is im- 
portant to talk about wages, taxes and profits, 


i ary. Years Ended July 31: 1947 1946 
the Scottish subsidi Net earnings .......++ $132,249 $92,054 
ete SCC CUNe Less: Depr. ........ 44522 31,820 
coe teens Aug. Ai: $2, 744, tes $2, 371.380 Interest ..cvesecece ° 15,022 16,418 
Less: Deprec. ........ fe | renee Tae asso se teaee aa'nue 
e ro! surp. .... 
= i. pone a re vod, 213, ‘230 1, 242, 413 Sertiage per Share* and Dividend Record: | 
pen miei 150,950 | Pret; after partic): © °058 = “0.51 
STEVENSON & KELLOGG, LTD. asset sale . 170,853 7,987 Common ........ teens 2.29 0.49 
Consulting Management Extraord. sales in liael Gn apes weekatanding expitels 
2 ‘ ased on pres utsta n - 
ig 4 Engineers Net seats Bea aoe oes ane 879,509 zation; common aad taking into account 
Less: Dividends ..... 1,111,916 500,362 | Pret. participatio : 
MONTREAL TORONTO VANCOUVER Surplus fer year ..... 4368684 379.147 Pao NDENSED ‘BALANCE SHE Er = 
Permanent Bidg Bank Bidg aIncl. ref. EPT |... vaseece  QBaT sat uly ov. 
Sun Life Bidg. Cenede s Reyel 4 aNote: "So" ‘8. report includes ref. EPT in 1947 re, 
net profit and surplus for year Seema ne Joo7st * 78786 
: CONSULTING ENGINEERS Pe ee ag (Mecca Rt ae 
~ Excl. ref. EPT.... 194.93 $0.79 | , Com Suri. OND. ins. 4 : 
Incl. ref. EPT i +4.93 0.85 Prep. exp., unexp. ins.§ 14,473 14,615 
Bee Sei it: 1.00 0.45 | Def. exp., etc. «.....-. p87 48.325 e 4 
¢Comprising $1.42 (incl. 15c. from capital Ref. 1 Be Fea seeserenese 14849 15/101 | “—Tness 
KRUMM, YOUNG & COMPANY LIMITED gains from ordinary operations, and $3.51 | Ref. EPT -..-...-..+-+ atte 25:20! 
from prof. on extraord. sales in Scotland. 7 aaah eauehe: posesece 1.073.928 1,085,718 us | co, 
Consulting Engineers A ee a er ariel in |Acets tax, ete. pay. ‘149875 ‘130479 ‘ 
* : Bonds due .......... ae ~~ 'weeber ; 
Industrial Plants, Dams and Bridges, Structural, Mechanical and 1947 operating figures. Total curr. liabs. ... 184,875 139,479 e 2 | 
Hectrical, Reports, Design and Supervision. = CONDENSED CONS, BALANCE suEET | REIS jor: sihtat gh Ml r usnel > 
us Capital stock §........ 430,000 430,000 ’ 
67 YONGE ST. TORONTO Phone WA 4110 ~ pare sebneve eos ¢ . 4.470 4s $2,208,545 Earned ourpbuss ihe 142,522 163,272 
STEN. speoses vee SANEMER- IANO | omet SOUS. +--+ tau | Wie 
Inventories ".......... 3,926,920 3,450,909] sinc) Tef. ERT ....- a 
aoe eae assets .. 12,526,290 7,568,1 eee. When businesses were small and had local Wi i i i 
DEPENDABILITY A. BRITTAIN & Assosistes tee eeeees 96,242 124,794 working capital 7,181 56,152 Ww hen b ad loca ise executives realize that business cannot 
Its ability to get the news and unaiten Fixed ‘assets* Lacies 1900 as7 ihee'don| _ Excess of curr. liabs. over curr. assets. distribution only, they had few public afford to hide its light under a bushel. They 
inter peey % Soveretaly 3 what : ; Total curr. liab..... 1,972,607 1,476,500 relations problems. Customers and em- know that the public will support and be 
leads wise investors in Cana- Consultine Engineers Conting., etc., res. ... 627,253 — 612,901 k h They k h 
dian ties to rely each § eng Capital | ‘stoc Redes i. 3,986,442 3,986,442 ployees knew the owners. ey knew how sympathetic to a company and its officers if 
week on 735 Dovercourt Road =o Be atensonsess<e Daleeee. saenees businesses started and the obstacles which had it is well informed about its objectives and 
THE FINANCIAL POST ; ¢Market value 1.21. 2488573 1°035;500 to be overcome. They. could see these things roblems. 
$5 One Year $2.90 Halt Year KE. 9227 Toronto alncl. ref. EPT ..... 78,005 | 97 8 P 


One of the most effective steps being taken 
in this direction is the publication of simplified 
annual reports, prepared and written in 
language easily understood by all of us and,— 
where the nature of the business permits— 
quarterly or interim statements. The com- 
pany’s advertising program provides‘ an 
additional and most useful means of telling 
the story. 

Complete, easy to understand statements 
about your company will inspire confidence 








past year failed to disclose any new 
ore and operations ceased May 10, 
and the mill closed down July 12. 
All pumps, rails, pipe and under- 
ground équipment have since been 
removed arid a considerable amount 
of plant and equipment has been 
sold. 

During over-all operating period 
from Feb. 1, 1936, to Mar. 31, 1947, 
the company experienced a net loss 
of $97,761. The cash originally ad- 
vanced 4n 1936 and 1937, to bring 
the mine into production amounted 
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Bank of Montreal President) 41) wtust Help to Check 


{| Inflation—George Spinney 


Montreal, Dec. 1.—The “upthrust of prices and costs is 
now everybody’s concern,” declared George Spinney, president 
of the Bank of Montreal, before the bank’s 130th annual 


Says Self-imposed Restrain 
Needed to Fight High Prices 


GEORGE SPINNEY ASKS FOR IMMEDIATE SELECTIVE 
IMMIGRATION POLICY TO DEVELOP 
INDUSTRIAL CAPACITY 


Tells Shareholders Bank Is Playing Important Role in 
Financing Canada's Peacetime Economy — 
Loans Up 91% Since War’s End 


Montreal, Dec. 1.—In a broad outline of what he called the 
“bewildering cross-currents and complexities of world economic 
anid political developments”, George Spinney, president of the 
Bank of Montreal, today appealed to all Canadians for a 
sharpened sense of responsibility in the’ present crisis, on the 
occasion of the bank’s 130th annual meeting. 


Speaking of the international scene, Mr. Spinney observed 
that the “high hopes of international co-operation based on the 
concept of ‘one world’ are already having to be revised in the 
light of political realities. With few exceptions, solid progress 
toward reconstruction ef war-torn economies has been disap- 
pointingly slow, and the protessés of world trade still reflect 
grave dislocations.” or 

“But,” Mr. Spater said, “the pic-?—— = oe ha $3 
ture is not wholly a gloomy ©ne.|more possible than its _ political 
Over the past year there has been @/ counterpart. All of us on this con- 
tremendous amoun 


t may well pray at this junc- 
operative effort on the part of Spent may soe 4 
nations 


ture for deliverance both from 
of will to lay founda-| blindness of vision and from blind- 
tions of uring recovery.” 


ving “It must, I ine be reongnines: 
% inn: oin out, “ n 
23 nations and em- Mr. Spinney P 


measure at least, the processes 
ing about half the world's oe of recovery have been seriously re- 
represented a most encouraging tarded b ractical consequences 
forward toward the ultimate ob-/| of popular fallacies. 


“The doctrine that, by some 
cal formulae of monetary man- 
ipulation and state control, a com- 
munity may indefinitely consume 
more than it is able or to 
produce is certainly not the exclu- 
sive property of any one nation or 
area. But once such a belief is 
allowed to become a dominant in- 
fluence in a _ people’s life and 
thought, the result ie a form of econ- 
omic and social ‘anaemia which 
leaves its mark even after creative 
energies may have been restimulat- 
ed by the shock of crisis.” 


Less Governnient Spending 


Discussing the role of fiscal and 
monetary policies as an antidote to 
the present inflationary trend, the 
president noted that there have been 
times in the not too distant past 
when the tion that govern- 
ment outlays reduced branded 
one as “a hopeless reactionary, quite 
out of touch with more popular and 
exciting economic doctrines. 


“At the present time, however,” 
he cantinued, “even the most ard- 
ent proponent of compensatory pub- 
lie spending would, I think, agree 
‘that we have arrived at one of 
those points in the economic cycie 
where old-fashioned virtues of fru- 
ality are thoroughly consistent with 
fhe dictates of most advanced 
economic theory. The course now 
indicated is the difficult and more 
courageous route of remorseless 


foctives of a freer and truly multi- 
teral basis of exchange, the B of 
M president pointed out. 

Referring to the slowness of re- 
covery abroad, particularly in 
Britain, Mr. Spinney observed, “It 
is difficult for us in this comfortable 
country to realize the weariness 4nd 
the frustration that are the legacies 


elimination of luxuries cf govern- 
mental expenditure, which represent 
an unnecessary demand on the tax- 
payer and on our productive re- 
sources.” 


Mr. Spinney went on to suggest 
that the objective of the govern- 
ment’s fiscal policy should now be 
a surplus of cash receipts over dis- 
bursements. “A corollary to the fore- 


of ever deepening austerity. It is| going is that so long as Inflationary 
ry, I think, to remind our- ae persist, such governmental 
Ives that economic isolation is no' borrowing as is unavoidably neces- 


1,600,000 B of M Depositors 


At New high With $13/ Billion 


B. C. Gardner Reports Bank Activity At Record Levels 
— Says Many Businesses Need More Working Capital 


STATES B of M’s LINKS WITH NATIVE BANKS ABROAD 
PROVE VALUABLE AID IN PROMOTING 
FOREIGN TRADE 


} 


Montreal, Dec. 1—Reporting a substantial increase in the 
number of current and savings accounts, B. C. Gardner, vice- 
president and general manager of the Bank of Montreal, ‘told 

. Shareholders at their annual meeting here today that the bank 
has now more than 1,600,000 deposit accounts in Canadian 
branches — highest in the bank’s history. 

As further evidence of the bank's? 


expanding post-war activity, Mr. 

Gardner noted'that the B-of M had 

opened 28 branches and sub-agencies 

within the last year, while eee had 
a 


the fro bone 
"s personne m abou 
8,400 year to 8,900 at the present 


, 
World-wide Facilities 


In discussing the enlarged volume 
of foreign trade in the last year, 
a er oe that oe 

exporters have made increasing 
use of the bank's facilities, while,the 
demand for travel funds and for- 
eign remmittances has -also been 
greater. 
_ “Our relationships with our bank- 
ing correspondents in practically all 
countries in the world are con- 
stantly expanding,” he continued, 
“and “we have found by experience 
that in utilizing the services of 
banks which have been long estab- 
,lishe@ in their respec i 


ducting their i ftke od 
con eir import and expo 
trade, 


“Up-to-date information and re- 
ports on conditions and regulatiéns 
abroad are fully at the disposal of 
our customers and are being increas- 
imgly availed of to facilitate their 
fore operations.” 

Mr, Gardner also pointed out that 
the visits of B of M officers abroad 

the reciprocal visits of many 


ao bankers during the year 
the bank with valuable first- 
hand information. 


Speaking of the bank’s two 
branches in London, Eng., and its 
ieee York, Chicago and 
San the general manager 
— these not only provided 

t facilities for transactions 
of Canadian customers with the 
United Kingdom and the United 
States, but for business origin- 

ip these and other countries. 


"7 


Sound Financing Needed 


Enlarging on a suggestion that 
businesses were borrowing for capi- 
tal Fees. Mr, Gardner empha- 
sized the importance of maintaining, 
in corporate structures, a reason- 
‘able relationship between equity 
capital and borrowed money. 

This, he said, applied particular] 
to concerns that have been expand- 
ing ary, and whose equity in- 
vestment had become proportion- 
ately small in relation to higher 
turnover and increased fixed assets. 

“One of the necessary conditions 
of a vigorous and healthy flow of 
equity funds into industry is a taxa- 
tion policy which makes investment 
of r capital both ible and 
worthwhile,” Mr. Gardner empha- 
sized. 

“In this connection,” he went on, 
“the high taxation of recent years, 
in addition to discouraging new 
equity investment, has encouraged 
a substitution of borrowed money 
for shareholders’ funds in existing 
capitalizations, prirtcipally because 
of the fact that interest is deduct- 
ible as a prior charge before arriv- 
ing at taxable income. While this 
is an understandable development 
from a taxation standpoint, it has 
in many instances had the effect 
of introducing an undesirable ele- 
ment of rigidity in corporate fin- 
ancial structures. 

“I also feel,” he continued, “that 
there may be some danger that un- 
der present conditions some con- 
cerns are attempting to do a larger 
volume of business than is war- 
ranted by their capital resources. 
The building up of inventories and 
receivables associated with higher 
turnover and prices, together with 
increased expenditures @or fixed 
assets, tend to reduce cash resources 
and increase the need for equity 
capital. 

“While I do not suggest that this 
development has reached alarming 
proportions, I do feel that where 


? 


meeting today. 


“It affects the housewife, ruefully contemplating the family budget,” 
“he continued. “It enormously complicates the problem of providing 


urgently needed housing at prices 


“It reduces the real value of all accumulated savings in monetary 
form, eating away at the hard-won rewards of foresight and thrift. 
For industry it raises the Aeon of adequacy of replacement and other 

the basis of a lower price level than now exists.” 

“At a time like the present,” Mr. Spinney said, “self-imposed restraint 
from charging what the traffic will bear, either for goods or the skill 
required to produce them, is as necessar 


reserves accumulated on 


as fire insurance on a h 
“It is a safeguard that no group, 


and responsible for shaping policies that bear on prices and costs, can 
afford to ignore in the interests of their own continued well-being, 


apart entirely from broader and no 


collective welfare of the entire community.” 


y should, in my opinion, be done® 


otttside the banking system,” he said. 
Bank Loans Up Sharply 


Speaking of commercial financ- 
ing, Mr. Spinney stated that Bank 
of Montreal loans had increased by 
91 percent since the end of the 
war. The reasons for this increase 
were twofold, he continued. First, 
the economic expansion during the 
war years was obviously accom- 
plished with relatively little addi- 
tional bank credit, and second, the 
high level of loans reflected to some 
extent the current higher rommod- 
ity prices. 

“What we have been witnessin 
latterly, therefore,” he explained, 
“is much in the nature of a re- 
adjus nt in which the banks have 
been resuming their normal and 
necessary role as sources of credit 
in a peacetime economy.” 

“I am_ satisfied,” he continued, 
“that this bank has been, and 
now, actively pursuing a liberal 
and constructive credit policy in the 
broadest and best sense of these 
terms, but, as I endeavored to em- 
phasize last year, it is certainly not 
a part of such a policy to encourage 
a business or an individual to get 
into debt for illconsidered expan- 
sion or for any other purpose in 
conflict with sound and _ reasonable 
practice. Only by a continuing con- 
cern to avoid extension of credit for 
such purposes can our responsibil- 
ities be fulfilled—not only to bor- 
rowers, depositors and shareholders, 
but I should add with special em- 
phasis to the community as a whole.” 


Immediate Immigration 


Touching again on'the problems 
created by the country’s unbalanced 
trading relationships, Mr. Spinney 
suggested that Canada should forc- 
ibly direct her attention to ways 
and means of shaping a more bal- 
anced economy, thus “lessening 
our dependence on, and vulnerabil- 
ity to,.influences beyond our own 
control.” : 

“No thinking person can avoid the 
conclusion that the logic of world 
events is rapidly forcing a further 
shift of economic and_ political 
centres of gravity from Europe to 
the New World. Whether we like 
it or not,’ he continued, “destiny 
has inexorably cast this country in 

larger role.’ 


“To put the matter bluntly,” he 
declared, “Canadians are at this 
moment helping to support, at a 
low level of existence, many of 
these people who could be and 
should be carving out a fuller life 
for themselves in this country in 
which there are far too many empty 
spaces. 


“If ever there was a time when 
Canada should press forward with 
an immigration program, that time 
«8 now,” he said. “Such a policy 
must be vigorous, imaginative, and, 
it goes without saying, highly se- 
lective from the standpoint of oc- 
cupation and fitness for citizenship. 
An influx of new skills will be of 
immeasurable aid in bringing about 
the further development of our in- 
dustriai capacity, both extensively 
and intensively, thus helping to 
overcome some of the instabilities 
that are the inevitable consequence 
of our present relatively small home 
market and our overdependence on 
external trade.” 


B. C. GARDNER, M.C. 
General Manager 


the physical volume of business is 
substantially oe and prices are 
higher the need for adequate work- 
ing capital should be kept actively 
in mind. This is particularly true 
as long as the high level of taxation 
limits the amount of profits that can 
be retajned in the business.” 


Bank Finances 


_ In his explanatory remarks cover- 
ing the bank’s balance sheet, the 
general manager made comparisons 
between this year's position and that 
of one year ago. 


Total assets amounted to $1,898 
millions, compared with $1,844 mil- 
lions in 1946. Quick assets, includ- 
ing cash assets, call loans and in+ 
vestments totalled $1,432 millions, 
equivalent to 78.8 per cent-of all 
liabil#ies to the public. Deposits 
were $1,783 millions at October 31, 
this year, and $1,736 millions at the 
same time last year. 


In his closing remarks, Mr. Gard- 
ner paid warm tribute to the staff. 
Noting that numerous returned vet- 
erans on the staff already accupied 
important posts, he added that 
many new entrants engaged since 
the war were also veterans. Mr. 
Gardner paid special tribute to the 
women employees who comprise 
some_56 per cent of the total staff. 

“The organization and arrange- 
ments relating to the development, 
the progress and the welfare of our 
staff are under continuous and care- 
ful study.” Mr. Gardner said, “I 
know of no feature of our business 
that has required more care and 
consigeration over the past year.” 


ighly infissnmabie 


: reportedly. 


at people can afford to pay. 


as practical and as prudent 
structure. 


representative of labour or industry 


less important considerations of the 


The Import Ban 
AndAutoPlants 


(Continued from page 15) 


not bring a plant into production 
much under 12 months in view of 
current shortages. 

Kaiser-Frazer Corp. officials 
visited several likely sites some 
time ago. They obtained particu- 
lars of plants in Ontario and 
Quebec and made bids for the 
Army Ordnance transport build- 
ing in London and a war plant at 
Sorel, Que. Now the firm is 
interested in other 
prospects. A company spokesman 
said K-F is definitely committed 
to'a Canadian branch plant. 

Of the other firms which import 
complete cars here’s the latest | 
information: 

Hudson: Import restriction may 
result in reopening of Tilbury, 
Ont. manufacturing plant which 
was shut down during the war. 
However, it could not be put into 
production for at least a year. 

Packard: Recently completed 
a Canadian office and distribu- 
tion headquarters at- Windsor. 
Originally, assembly plant not 
contemplated although enough 
land bought to take care of one. 
Packard had an assembly plant 
in Windsor before the war but 
closed it in 1939. 

A Look at the Industry 

How big is this automobile 
industry? Based onthe 1931 
census, it has been estimated that 
at least one out of every 16 
working Canadians owes his job 
to the automobile. Here's the 
breakdown: 

Assembling, 20,000; parts indus- 
try, 17,000; rubber, 14,000; textile, 
2,500; retail ard wholesale 
accessories, 14,000; oil and gas, 
2,500; garages, 55,000; highway 
construction, 27,000; service 
stations, 24,000; taxis and buses, 
16,000; insurance, 1,000; trucking, 
40,000; glass, etc., 1,000. 

In 1946 there were nine auto- 
mobile manufacturing plants 
operating in Canada. They were: 
Universal Sales, Saint John, N.B.; 
Chrysler Corp., Windsor; Ford 
Motor Car Co. of Canada, 
Windsor; General Motors of Can- 
ada, Oshawa; Reo Motor Co. of 
Canada, Toronto; Hayes Manufac- 
turing Co., Vancouver, B.C.; 
International -Harvester Co. of 
Canada, Chatham; Canadian Car 
& Foundry Co., Fort William; 
Motor Coach Industries, Winnipeg, 
Man. 

The automobile parts industry 
is part and parcel of the auto- 
motive industry. According to the 
last report (1945) there were 108 
parts plants in Canada making 
metal parts and accessories. In 
addition there were other factor- 
ies making cars, batteries, brake | 
linings, etc., together with other 
automobile materials of which 
there are no specific records. 


The Materials Used 


Here is a breakdown of the| 
amount of materials used in car 
manufacturing: 

Pig iron—10,641 tons; iron cast- 
ings—22,643; bars and rods—35,- 
911 tons; steel shafting—46,516 
tons; black sheet steel—46,516 
tons; galvanized steel—356 tons; | 
strip steel—8,375 tons; structural 
shapes—9,533 tons; scrap iron and 
steel—37,096 tons; aluminum—2.4 
million pounds; brass and bronze 
—6.8 million pounds; copper—4.8 
million pounds. 

“Axles and axle shafts—$6.8 


millions; radiators—$2.4 millions; | 


engines, differentials, trans- 
missions, wheels, windshields, 
steering gears, clutches, gener- 
ators, distributors, shock absorb- 
ers, etc.—$16.7 millions; batteries 
—$7.9 millions; bodies and cabs— 
$22.9 millions; brakes and parts— 
$2.1, millions; laminated glass— 
$1.5 millions; spark plugs and 
parts—$2.8 millions; tires and 
tubes—$85.2 millions. This adds 
up to a total of $244.5 millions 
compared with $280.9 millions in 
1944. 

The 68,111 automotive units 
exported in 1946 went to the 
following countries: 

Australia, 25,424; France—8,176; 
South Africa—5,735; New Zealand 
—3,941; Belgium—3,198; China— 
3,088; British India 2,586; 
Netherlands—2,330; Venezuela— 
1,664; Netherlands East Indies— 
1,135; Norway—945; Colymbia— 
|871; Argentina—730; Yugoslavia 
708; Southern Rhodesia—366. 

MID-CONTINENT OIL & GAS 
CO. Nov. 10 installment of 200,000 
shares at 12% cents and each sub- 


sequent installment have been ex- 
tended for three months. 


shares at $2 and issued 100 shares 
in exchange for convertible notes 
during September. Issued capital is 
1,793,391 common shares. 


UNICORN OILS intends to apply 
to the Alberta Registrar of Com- 
panies to change its name to North- 
western Mines & Resources. 
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|Here’s How Anglo-Canadian 


a Work in Woods 


(Continued from page 15) fact already realized is that mech- 
four years until the surrounding | anical logging results in greater 
area was cut. After that they| utilization of the forests. Trees, 
were abandoned. From an econ-|which under_ conventional 
omi: standpoint this meant that| methods would be considered in- 
a company could not spend the| accessible and left to stand, blow 
money on a better type camp|down and rot away, can be cut 
since the cost had to be written | by mechanical methods. 
off over a short period, thus in-} Also important is that mechan- 


creasing the cost of pulpwood cut | ization calls for more forest plan- 
from that particular area. 


\Reduce Yearly Write-off 


Anglo-Canadian’s answer tO! Mechanized lojging means 
this problem was mobility. TO| more and better forest roads. 
offset the higher cost of better) Here is what the Canadian Pulp 
equipped camps, it decided to|g@ Paper Association says about 
lengthen their life. By construct-| roads: “Where needed the con- 
ing several strong but compara- | struction of necessary road sys- 
tively small units it is possible to| tems to permit the execution of a 
move a whole camp either on | proper forest management policy 
skids or wheels. Camp buildings| should’ be advocated and sup- 
at No. 1 mechanical unit have al-| Sorted.” Forestry experts are 
ready travelled :nore than 36) practically unanimous in saying 
miles over some of the roughest! that more roads are the answer 
country on Quebec’s north shore. to improved forest protection 


Thus mobility has enabled the | against fire, disease and insects. 
er ree eee Saving Forests Saves Dollars. 


write-off by lengthening the ‘life | 
of the camp. Woods manager) But the intangible benefits from 
| mechanization afe equally impor- 


ning. This in itself is a big step 
toward forest conservation and 
sustained yield cutting. 


Ruthman says that they are de- 


preciating their present camps| tant in forest protection. For ex- 
over an eight-year period. | ample, a stable woods labor force 
Now that mechanicaf logging is| will help. Too many seasonal 
definitely “in,” Anglo-Canadian is| workers had little personal inter- 
cortsolidating its position at|est in helping to preserve the 
Forestville. At present Jacques! forests. A burning cigarette care- 
Girouard, personnel superintend- | lessly thrownsaway is not so very | 
ent, is discussing with employces|important to the part-time | 
the question of settling in Forest-| worker, Under the new order a 
ville. Most persons living ged worker whose year-round job de- 
now are administrative staff but| pends on the ‘perpetuation of the 
the forest operators will be bring- | forest will take an active interest 
ing'their families too. This should | in its protection. c 
go a long way toward stabilizing} Anglo’s effort toward the mech- 
the woods labor since a worker | anization of logging is, however, 
will be able to get home for week | no philanthropic project. Behind 
ends and even during the week if | the stabilized labor force, modern 
necessary. A high proportion of| camps, and machines is a real 
employees who have discussed | dollar and cents consideration. 
the matter so far have shown in-| Elliott Little, who organized 
terest in settling in Forestville.| and ran Canada’s Selective Serv- 


ing for some new houses, prob-| war, is a realist. He says: “We 
ably through Central Mortgage & | bought the timber limits at For- 
Housing. estville with the purpose of cut- 
ting them on a sustained yield 
See More Forest Utilization basis. Our investment in timber is 
This then is the new deal for| approximately the same as our 
eastern Canada’s forest workers. | investment in the pulp and paper 
What of the forests? mills. Therefore, the higher ini- 
Consensus of experts is that! tial cost of mechanization is the 
mechanical logging is not harm-| price we paid to protect our tim- 
ing the forests; many forestry} ber investment.” 
engineers believe it will improve; ~Pulp and paper men generally 
possibilities. One! realize that they have as big a 


reproduction 
COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ publisbed reports are footnoted. 


ALGOMA STEEL CO. net profit | erty which will have to be attended 
for the year ended Apr. 30, 1947,/ to by owners, Su tial improve- 
was up 24.3%. Operating profit was/ ment to plant, equipment and 
up $437,101. “Algoma Sinter” of the:| buildings has been achieved, as 
company’s subsidiary Algoma Ore | reflected in an increase under this 
Properties has made its way from | account of $136,302. The larger part 
a low to a high classification and| of the new equipment was only 


Anglo expects to arrange financ-| ice for nine months during the}. 


the demand for it exceeds capacity, 
it is stated. The financial returns 
are satisfactory. 

The company has decided on ex- 
tensions and underground develop- | 
ment work at the Helen mine. A} 
fourth sintering unit will be in-| 
stalled and will give a daily sin-| 
“tering capacity in excess of 3,000 


under full operation for seven 
months, 
INCOME ACCOUNT 

Vears Ended Aug, 31: 
Net oper. income .,.. 
Less: Deprec. res. ... 

Income tax 

Tsf. to invent, res. . 
Net profit .......... ee 
Less: Pref. divds. .... 

Com. Givds. ..cccere 
Surplus for year 


1946 
$181,443 


tons. Increased storage space has 
also been provided for sinter during 
period of closed navigation. The 
expenditure will aggregate $3 mil- 
lions for which no special provision 
is considered necessary. From now 


éIncl. refund. EPT.. \ 
tNote—-$30,000 trans, to res, from earned 


229,171 
100,000 
357,400 


surplus in 1946. 
Preferred: 
Excl, ref. EPT $10.27 
PT 10.27 
: : Paid 
on increasing tonnage of ore will 
Excl, ref. EPT .... 1.75 
The present underground plan is Paid 0.60-40:18 
the development of two levels! Pref. & com. (partic.) 
two levels at the Helen together | .,48 at Aug. 31: $160,520 
with a similar underground de- 160,892 
Investments 
open pit operations at the Victoria | ™yentories 
are expected to furnish 22 million | Mise. assetse 
| Fixed assetst 
Below these two levels remains | ,75'*! ,assets 
1,292 ft. of vre down to the lowest | Dividends pay: . 
; ; | otal curr. a 
point so far drilled. iInvent. Tes. ...cccesce 
Vice-President and General Man- | Capital surplus esetee 
ager George MacLeod to say it is | *@™ned surplus oe, 
his opinion that in the districts po ger ng 
Working capital ...... 
lais will be found in excess of 1 —_—_— 
billion tons of iron ore,” President MARCUS LOEW’S THEATRES 
James Dunn states. net profit for the year ended Aug. 
Cannelton Coal & Coke Co, and | duction in tax reserves more than 
Lake Superior Coal Co. have} overcome a $16,810 reduction in net 
modernized their equipment, en- | earnings. 
creased output, until today they | perioas Ended: 
are among the important properties | Net earnings 
in their respective districts. It is | Less: Depreciation .. 


Goodwill, etc., w/o. 


Earnings per Share and Dividend Record: 
Incl. ref, E 
1.50 
r rations. 
come from underground operations coat Wee Ee “es 
1.71 kite 
aggregating 656 ft. in depth. These | CONDENSED CONS. — og 
jAccts. Tec. ....seeeees 
velopment at the Victoria and the 
Total curr. assets .,. 
tons of ore in the next 25 years. 
Accts. & tax. pay. «.. 
“I have been authorized by our | Capital stock ........ 
. L aIncl. ref. EPT ..... 
which include the Helen and Gou- 
The company’s coal subsidiaries, | 28, 1947, was up 14.2%. A sharp re- 
larged their, operations and in- INCOME a 
the purpose of the company to add 


to its coal properties as opportun- 
| ity offers. 

INCOME AND SURPLUS 
Years Ended Apr. 30: 
Net earnings 

Less: Loan int. 
Bond interest 


ACCOUNTS 

1947 194 

$3,224,268 $2,787,167 
25,934 15, 

72,978 82,320 

3,685 

1,034,260 

641,197 

1,009,716 

85,760 

923,956 


Depreciation 
Income taxes 
Net profit 
Less: Pref. divd. ..... 
Surplus for year 
Times Bond Interest Earned: , 
Before deprec. 43.83 
After deprec, ...... 29.35 
Earnings per Share and Divide 
+ 
5.00 
2.83 


33.66 
21.10 
nd Record: 
$58.87 
5.00 
2.24 
e 


Common: Earned ,. 
None paid. 
tRedeemed July 1, 1947. 
CONDENSED GEN. BALANCE SHEET 
| As at Apr. 30: 1947 1946 
Cash & Dom. bds. ... $2,778,198 $3,528,380 
Accts. rec: 5,068,035 4,775,290 
Inventories 7,398,653 6,011,001 
Total curr, assets .. 15,244,886 14,314,671 
| Dep. re BGs. ...cccece 1,379,655 ° 
| Mise, assets 
| Investments 
Fixed assets* 
Total asscts 
Bank loans 
Accts, & tax pay. .... 
Other curr. liab, ..... 
Total curr. liab. .... 
Plant extn. liab. ...... 
Conting. 1es., etc. .... 
Funded debt 
Capital stock 
Distrib, surplus 
Earned surplus 
*After deprec. of .. 
Working capital 


218,593 


359,82: 
1,101,596 7 


3 
1,097,471 
34,232,458 32,182,610 


716,276 
4,549,156 
989,313 
4,116,443 
1,379,655 


1,239,313 
3,986,315 


8,375,448 7,205,677 
] ey yd 


2,752,540 11,738,386 
10,695,730 10,718,789 


IMPERIAL VARNISH & COLOR 
CO. net prefit for the year ended 
Aug. 31, 1947, was up 585%. The 
period marked the expiry of vir- 
tually all wartime regulations with 
respect to price controls, and ex- 
cess profits taxes will be a thing 
of the past on Jan. 1, next, it is 
stated. Difficult raw matérials sup- 
ply and delays arising out of labor 
conditions are still in evidence. 

Outlook for the industry is very 
promising, President G. C. McEwen 


states. There is a great deal of un- were sent out for assay. 


16,287,708 16,410,645 | 


1,333,000 | 
11,989,700 11,989,700 | 
2,838,723 2,832,723 | 


' Tax reserves 


| Net profita 
Less: Pref. divds. .... 
Com, divds. 
Surplus for year 
éIncl. ref. EPT 6,000 
aNote: Cos’. report includes ref. EPT in 
net profit and surplus for Year. 
Earnings per Share and Divdend Record: 
Preferred: 
Excl, ref. EPT ... t $13.17 
Incl. ref. EPT .... t 14.08 
Paid s 
Common: 
Excl. ref. EPT .... 
Incl. ref. EPT ... 
} 


1947. 
CONDENSED BALANCE SHEET 
Aug. 27 A 

As at: 7 

Total curr, assets . 
Misc. assetse 
Goodwill, ete, 
Fixed assets* 
Total assets ..... eee 
| Total curr. liab. .... 
| Pref. red. res, 
| Capital stock 
| Surplusa 


»| *After depr. of 


aIncl. ref. EPT A 
tAfter deducting $98,085 prem. 
shs. redeemed, and $653,900 tsf. 


| redemp. res. j 
| Working capital 167,949 80&249 | 

APOLLO PORCUPINE MINES | 
has signed’a contract for a mini- | 
mum of 10,000 ft. of diamond drill- | 
ing to bé carried out on its Tisdale 
twp., Ont., property. An extra heavy 
machine is to be used, capable of 
attaining depths up to 4,000°ft. and) 
recover 1% in. core. Drilling is to | 
start immediately after obtaining in- | 
| terpretation of closely spaced geo- 
| physical survey that is currently 
being completed. 


CENTRAL PORCUPINE MINES 
| has carried initial drill hole to 690 
ft., or 50 ft. beyond where vein in- 
tersection was expected. At depth 
of around 640 ft., 8 ft. of broken 
| ground was cut, of which 3 ft. of 
| core was lost. No quartz showed in 
| the drill core but sludges recovered 
The drill 


painted and poorly protected prop- has been moved to No. 2 drill site, 
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stake in timber as in paper mach- 
ines and pulp digesters. Anglo- 
Canadian is in the vanguard of 
the movement to protect timber 
investment with a comprehensive 
mechanization plan. But Little 
contends that the corollary to this 
is a fair price for the industry’s | ® 
products. 
The forest policy of the Cana-| | 
dian Pulp and Paper Association | | 
is a sound policy, but it will take 
money to put it into effect. But Ye 
the money spent in carrying out} 
this management polic; will pay 
dividends both to the manufac- 
turer and to the consumer of pulp 
and paper products, Mr, Little be- 
lieves that the industry can save 


ee z 
| y 
indy we | TUBULAR COIN WRAPPERS 
money by the intelligent spending | 
ment and to reduce logging costs | of silver and coppers, 
progress has been made in the, NATIONAL 
converting process, newsprint is| 
man-days 30 years ago. It used to} BULL DOG 
only about 800 Ibs. of coal. 
30 years gives the same attention 
D year EXTRA SECURITY! 
make corresponding improve- | a 
they have taken a long step for- 


of substantial sums on our forests; a ae 
to secure sounder forest manage-| ___ or efficient handling of quantities 
through mechanization. | Exclusive Canadian manufacturers of 
Mr. Little points out that good | TYoular Coin Wrappers. Order from: 
converting end of the business. | 
Through improvements in the 
bei "a | EER GOODS LIMITED 
now being produced for one man-| 
day per ton compared with three | "#milten Terente Winsives “4 
take a ton of coal to make dne 
ton of paper; now it requires GUMMED 
“If the industry during the next | ” 
to the woods as it has given to| 
mills in the past 30 years, it will! 
ments,” Mr. Little believes. 
Anglo-Canadian people know | 
they have not the final answer to! 
mechanical logging problems. But | 
ward in pointing the way for the | 
industry. 


J. A. WILLOUGHBY , 
City and Country 
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ESTABLISHED OVER 40 YEARS 


——— 


HALIFAX and ST. JOHN'S 
NEWFOUNDLAND 
by the S.S: “NORTH PIONEER? 


Regular sailings from Halifax, N.S. 
First sailing 
DECEMBER 19th 


Os es A 
Rade RY, t77, 
For Freight Reservations: Co ~ {imited 


’ 


TORONTO: 


Muirhead Steamships Ltd., 
Terminal Warehouse Bldg. 
Elgin 3380 


HALIFAX: 


T. A. S. De Wolf & Sons Lid., 
141 Upper Water St. 
3-8351 


/ 


Fairbanks-.. _..e Portable Platform Scales are 
money makers in any business. These scales are 
built for accuracy and hard usdge; they pay 
dividends in warehouse, stockroom, toolroom, 
factory and shipping department through their 
ability to give enduring service under hard work- 
ing conditions. If you have any kind of a weighing 
problem, give us a call. We make scales to weigh 
everything from grains of gold to tons of steel. 
The CANADIAN 


‘ 


COMPANY Limited 
The Departmental Store For Industry 
FIFTEEN BRANCHES FROM COAST TO COAST 





Angela 
E “Hotel 


Five minutes to centre of City. 
Specie! Winter rates. 


VICTORIA, B.C. 
FUNDS wich 
Canadian 
Pacific 
Bee aXs 


TRAVELL 
aul 007) ree 


Chartered bank executives, at an- 
nual meetings of their respective in- 
stitutions this week, warned against 
the dangers of inflation and empha- 
sized that prices could not continue 
to rise indefinitely. 

Each person has a responsibility 
to avoid action that might encourage 
high prices, it was indicated, 

Trade and currency problems 
were also discussed and the need of 
accepting restrictive policies empha- 
sized. Here is a digest of their 
addresses, 


GEORGE W. SPINNEY, president 
of the Bank of Montreal: 

While . with few exceptions 
solid progress toward reconstruc- 
tion of war-torn economies has 
been disappointingly slow, the 
picture is not wholly a gloomy 
one. Over the past year there has 
been a tremendous amount of sin- 
cere co-operative effort on the 


YOUR 


foundations for a lasting recovery. 
The Geneva tariff agreements in- 
volving pagts between 23 nations 
and embracing about half the 
world’s trade are a most encour- 
aging step toward a <a! and 
truly multilateral basis of ex- 
change. . 


JAMAICA 
for WINTER OR 
SPRING VACATIONS 


Down where the lofty Blue Mountains look upon 
palm-fringed + «« where gentle Trade ods 
mean deli warm days nights .. . there’s 
Jamaica, acation isle basking in an emerald 
eee anemia 
‘enjoyment swimming 
Gait ahs; loco cating, ical unique “river-rafting.” 
Choose Jamaica for your winter or s vacation 
his your. Entey Wecbisalicy an te iu Lean oat in 
Jamaica at ita fine hotels and resorts. The dollar 
goes much farther Settee kage, tation tnony qel-4lled chops 
and smart amusement spots. 
Se eee eae geen ee meen ee Gs of ty slp. 


from Jacksonville, Fla., end New Orleans, La., consult your 
travel agent or writs CANADIAN. WEST INDIAN iBAGUE. 
\ Life Building, Montreal, Que. 


save days 


AND HOURS 


‘WINNIPEG & WEST 


via 


SAULT STE. MARIE, FORT WILLIAM, PORT ARTHUR 


* A Round Trip Ticket Saves You 10% 


PHONE AD. 5231 


BAY & TEMPERANCE STS. 
e AIR MAIL THE ARCADE, ROYAL YORK HOTEL 


© AIR EXPRESS OR YOUR TRAVEL AGENT 


[x tt wtmein n ATA tor Ga Yow we CA Oe] 
TERE ESI 


re mea Rete tT 


© PASSENGER 


INENTAL CL hee a 


part of nations. of goodwill to lay g 


Many of our immediate and 
pressing problems arise out of the 
instabilities characteristic of a 
boom of which the most apparent 
manifestation is the rising price 
trend. This upthrust of prices 
and costs is now the concern of 
everybody, the housewife, the 
householder, the owner of accum- 
ulated savings. For industry it 
raises the problem of adequacy of 
replacement and other reserves 
accumulated on the basis of a 
lower price level than now exists. 
The problem of price stability is 
for Canada peculiarly compli- 
cated by outside influences and in 
particular by our close commer- 
cial and psychological contacts 
with the United States. 

A national effort aimed at 
stabilization of prices and avoid- 
nce of the cycle of bocm and 
collapse requires more than the 
co-operation of prudent and far- 
sighted groups. Broader forces 
must be brought to bear. 


As long as inflationary pres- | 


sures persist any unavoidable 
government borrowing should be 
done outside the banking system. 
Increase in Loans 
The increase in bank credit out- 
standing in the form of commer- 
cial loans has been a notable 


|feature of the year’s banking 


operations. It is to be noted also 
that the economic expansion of 
the war years was accomplished 
with relatively little additional 
bank credit. What we have seen 
lately therefore is much in the 
nature of a readjustment in 
which the banks have been re- 
suming their normal and neces- 
sary role as sources of credit in a 
peacetime economy. This trend 
has been hastened by a good deal 
of deliberate adaptation designed 
to broaden the scope and useful- 
ness of banking service.. 


Considering these factors there- 
fore I do not regard the current 
total of Canadian bank loans as 
unduly high. But on the other 
hand the rate at whieh require- 
ments for new accommodation 
have been increasing presents 
some real problems for your 
executive regarding individual sit- 
uatjons. 

It is certainly not the part of a 
liberal and constructive credi 
policy to encourage a business or 
an individual to get into debt for 
ill-considered expansion or for 
any other purpos: opposed to 
sound and reasonable practice. 
Only by a continuing concern to 
avoid extension of credit for such 
purposes can our responsibilities 
be fulfilled to borrowers, deposit- 
ors, shareholders and the com- 
munity as a whole. 

Afiy emergency restrictions to 
which we are now subject are a 
challenge to the good sense of the 
Canadian people. It is however 
encouraging that possibly VU. S.: 
dollars, madé available by the. 
United States for European aid, 
may be used partly to buy sup- 
plies in Canada. 

No thinking person can avoid 
the conclusion that the logic of 
world events i8 rapidly forcing a 
further shift of economic and 
political centres of gravity from 
Europe to the New World. Destiny 
has cast this country in a larger 
role. Now it is the time for Can- 
ada to press forward with an im- 
migration program. 5 

. * 


H. D. BURNS, president of the 

Bank of Nova Scotia. 

The recent business picture 
shows characteristics of a period 
of high prosperity. Our most ser- 
jous and immediate problem is 
the large deficiency of U. S. dol- 
lars in our current trade, the 
direct result of difficulties of 
other, countries, particularly in 
Western Europe. 

The program now being under- 
taken to expand our receipts and 
conserve our dwindling supplies 
of U. S. dollars brings home the 
fact that even Canada has been 
living beyond her means. We 
have also the continuing problem 
of increasing prices and costs, 
which have recently shown signs 
of restricting? demand in some 
directions and creating difficulty 


|for people on fixed incomes or 


incomes that have lagged behind 
the cost of living. 

Inflationary tendencies still at 
work in the business structure will 
if anything be strengthened for 
the time being by the necessary 
measures just adopted to conserve 
U. S. dollars, 

Removal of subsidies which 
could not be continued indef- 
initely is responsible for only a 
limited part of the price rise. The 
cycle of rising costs and prices has 
continued upward as higher wages | 
and prices have acted and reacted | 
on each other and as external 
prices have continued to increase. 
Risks inherent in sharply rising 
prices are that: 1, prices and in- 
comés tend to get out of balance 
thus necessitating later readjust- 
ment, and 2, costs tend to get es- 
tablished at levels that would 
create serious difficulties if the 
upward trend were reversed. 
Canadian prices and costs have on 
the average risen less than in the 
United States and to that extent 
we have a margin of protection 
against any downward movement 
that might develop in that coun- 
try. 

J Prices in U, 8. 

The leading factor in raising 
U. S. prices has been the main- 
tained extraordinary demand in 
the United States itself. The dis- 
position to spend has been strong 
and that to save much weaker. 
The rate of saving from current 
income has declined and accumu- 
lated savings drawn on to a-con- 
siderable extent. Consumer credit 
has expanded rapidly. Business 


Dangers of High Prices and Costs ' 
Emphasized by Executives of Banks 


expenditures for expansion and 
modernization which slackened 
somewhat early in 1947 have con- 
tinued at a high level despite ris- 
ing costs. Though inventory ac- 
cumulation levelled off at 
midyear, the trend is again re- 
ported upward. 

I believe serious attention 
should be paid to the lessons of 
the past. Because the damage 
and dislocation to the world’s 
productive capacity in the recent | 
war was greater than in the first | 

one, production is taking longer 
to recover. Prices may be high | 
for a longer period this time, but | 
it does not mean they will be sus- | 


| 


I 


| 


| 


tained indefinitely. What is per- | 


haps more important is that 
some prices have risen much more 


sharply than others and are par- | 


ticularly high compared with the 
general average—farm products 
and building materials are cases 
in point. 

The things the world needs s0 | 
urgently today from the United 
States may be less urgently |} 
needed in the futur when recon- | 
struction has gone further and 
harvests improved. 


In these circumstances there are 
good reasons for adopting a ques- 
tioning attitude for avoiding the 
assumption that prices will con- 
tinue upward indefinitely or 
level out at their peak. 


Bk. Nova Scotia 
Sets New Highs 


Loans Increase $85 Millions 
Total Assets $714 Millions 
Deposits Up $23 Millions 


New high levels in deposits = 
agsets with an increase of $85 mil- 
lions in loans, feature the annual 
report of the Bank of Nova Scotia 
for the year ended Oct. 31, 1947. 

Net profits for the year after 
taxes and depreciation were $400,000 
more than in the previous year. 
After dividends and provision for 
an extra distribution of $240,000, 
$312,277 was carried forward to 
profit and loss account. 

INCOME ACCOUNT 
Years eee Oct. 31: 1947 1946 
Net earnings $4,486,710 $3,601,333 
Less: Dom. taxess ... 2,095, a 1,614,600 

Wo bank premises , anes 398,278 
Net profit sorsi7 1,588,455 
Less: Dividends 1ga0 000 1,380,000 
Surplus for year 208,455 

elncl. refund. EPT . 45, 619 
Earnings per Share and Dividend Record 
rn.: ae ref. $1.66 + BH 


 1,2040.20 1.15 


Total assets were at a record high 
of $714 millions, Loans were higher 
but investments down. Most of the 
increase in loans was in current 
loans reflecting the increased busi- 
ness borrowings. Quick assets are 
64.32% of liabilities to the public 
compared with 74.85% in the pre- 
vious year, reflecting the switch in 
assets from investments to loans. 


The decline in investments, Gen- 
eral Manager H. L. Enman noted, 
is the first in many years, as the 
budgetary position of the Dominion 
Government has improved and as 
funds have become available for 
repayment of government obliga- 
tions from the sale of foreign ex- | 
change reserves, 


Total deposits at the year end 
were $6. millions, up $2% millions, 
a smaller increase than in any year 
since 1941, and indicating the level- 
ling off in the upward trend of 
bank deposits in Canada noticeable 
this year. Savings deposits rose sub- 
stantially though relatively less | 
than last year, while demand de- | 
posits have practically ceased to 
rise, as business concerns draw on 
their bank balances to finance ex- 
panding production and activity. 

Important items in the balance 
sheet follow: 

ASSETS 
1947 1946 
$ $ 
As at Oct. 31 
Cash, clearings and 
due from banks.. 
Govt. and other 
public securities* 
Other securities* ... 
Call loans 
Other loans & gues, 
Letters of credit . 


22,586,958 
19,325,019 
238,537,823 
32,526,669 


15,320,114 
13,666,257 
158,568,350 | 
36,800,137 


125,565,290 118,378,693 | 
267,202,340 345,219,424 | 


R. EWART STAVERT 


| president of Consolidated Min- 


ing & Smelting Co. of Canada, 
has been elected a director of 
| me. Bank of Montreal. 


Loans Increase | 


Savings Deposits Rise 
Net Profits Are Higher 
Surplus Shows Gain 


Increased current loans and dis- 
counts, higher profits, reduced in- | 
vestments in short-term Dominion | 
Government bonds and continued | | sone aor changes. 
strong liquid position are shown in | Campbeliton, N. 
the annual financial statement of | 
the Canadian Bank of Commerce | "5. M 


for the year ended Oct, 31, 1947. 


Net earnings for the year before 
taxes or depreciation totalled over 
$5.6 millions, almost $500,000 more 


than in the previous year. Although 
taxes and depreciation were both 
higher than in 1946, net 


lions. This was equal to $1.07 per 


| Counieves Bank 


profits | 
were up about $350,000 to $3.2 mil- | 


| 


! 


| Share against 95c in 1946, excluding | 


refundable Excess Profits Tax. In- 


cluding refundable EPT, earnings | 


equalled $1.07 against $0.96. Divi- 
dends took $750,000 more, including 

provision for an extra distribution 

of 20c a share payable Jan. 2, 1948. 

CONS. INCOME ACCOUNT 

Years Ended Oct. 31: 1947 1946 

Net earnings ......... $5,642,717 $5,153,578 

Less: Dom. taxesé .... 1,642,091 
Bank premises w/o 

Net profit 

Less: Dividends 

Surplus for year 601,240 
4Incl. refund. EPT . 24,257 

Earnings per Share and Dividend Record: 


Earn.: Excl. refi EPT * 07 
Paes ref. EPT apes 1.07 
0.80 + 0.20 


2,851,240 


$0.95 | 
0.96 | 
0.75 | 


| 


| 


1,550,892 | 
751,446 | 


2,250,000 | 


| 


| 


In the balance sheet, total assets | 
at $1.4 billions were about $15 mil- | 


lion lower than 
year. 


in the previous 


Loans and discounts and call | 


and short loans were higher, securi- 
ties were down about $125 millions, | 


Total liabilities 
millions lower, 
largely in Dominion Government 
and Provincial Government ac- 
counts and demand deposits. 

The decline in the latter was due 


were about $15 


the decline being | 


to industrial enterprises using their | 
own funds for business operations, | 


Savings deposits 
lions, 


rose 


$73.5 mil- | 


The bank’s liquid position con- | 


tinued strong with quickly reali- 
zable assets about 72.11% of total 
liabilities to the public. Last year 
the ratio was 81% but during 1946 
a larger proportion of the bank's 
assets were employed in _ loans 
rather than investments due 
more active borrowing. 

Important items from the balance 
sheet follow. 

CONS, CONDENSED STATE MENT 
As at Oct, 3i 1946 
Cash on hand ... $67,682,221 
Dep. w. B. of Can. 113,887,917 
Dep. w. oth. bks. 37,939,348 
Call & sht. loans 
D. & prov. secs.” 
Other ‘securities* 
Tot, quick asts. 
Loans & discnts. 
Bank premises .. 
Letters of credit 
Other assetsa ... 
Total assets ... 

Circulation 
Dm. & prov. dep. 
"a nonint. bear. 


| Pb, "tet. bear. dp. 

Due to banks ... 

Letters of credit. 

Other liabilities . 

Total liabs. to 

public 

| Dividends 

| Reserve 


72,313, a4 
103,534,423 
32,579,898 
26,641,556 , 
630,326,479 
117,297,679 
982,603,859 
377,102,012 
15,433,760 
46,277,989 
5,010,870 
1,426,518,490 
3,909,627 
44,578,165 


23,550,764 
770,381,774 


1,116,523,416 
271,239,461 
15,210,048 
34,082,961 
4,525,843 
1,441,581,720 
4,586,331 
84,405,115 


536,145,246 
696 873,063 
20,868,020 
34,082,961 
1,640,42( 


478,073,019 
770,364,530 
18,307,368 
46,277,989 
1,226,621 


1,362,737, 220 
1,220,471 


30,000,000 30,000,000 





Bank premises .... 
Shs. of and loans to 

controlled cos. ... 
Other assets 


6,234,038 


1,459,985 
1,006,557 


5,738,907 


1,475,000 | 
1,008,548 


714,444,679 696,175, 430 
market value. 
ABILITIES 

1,726,766 1,981,036 
640,683,537 617,564,100 
32,526,669 36,800,137 
1,764,647 
12,000,000 
24,000,000 
2,065,510 


*Not aneneding 5 
Note circulation ... 
Deposits 
Letters of credit ... 
Other liabilities ... 
Capital 
Reserve fund 


24, 
Undivided profits .. 2,623,321 


714,444,679 €96,175,430 


NEW ROUYN MERGER MINES 
shares were posted for trading on 
the Toronto Stock Exchange, Dec, 1. 
At the same time shares ef Rouyn 
Merger Gold Mires were ‘removed 


from the trading list. Basis of ex: | 


change of the old shares into new | 
was one new for two old. 


ROYAL BANK 
OF SCOTLAND 


(lacorporated by Royal Charter 
1727) 


Head Office: 
EDINBURGH 


Branches throughout Scotland 


LONDON OFFICES: 
3 Bishopsgate, E.C.2 
8 West Smithfield, E.C.1 
49 Charing Cross, 8.W.1 
Burlington Gardens, W.1 
64 New Bond Street, W.1 


Complete 


Banking 
Facilities 


Associated Banks 
Glyn Mills & Co. 
Williams Deacon’s Bank Ltd. 


Capital 
| Surplus 
Total Hab. to 


20,C00,000 
2,560,690 


30,000,000 
2,359,582 


shareholders 63,781,161 
aInc. ref. EPT 249,284 
*Not exceeding market value. 


62,980,573 
273,529 


wr SK vacatia 
‘in QUEBEC. 


"Sparkling white snow, bright winter 
sunshine — numerous well marked 
trails — competitive events for begin- 
mers and professionals. Comfortable 
modern inns and hotels will welcome 
“you with traditional Québec hospj- 
tality. To help plan your ski vacation, 
write PROVINCE OF QUEBEC 
TOURIST BUREAU, QUEBEC 

CITY, CANADA. 


PROVINCE DE 





to | 


‘ 103,081,392 | 


1,378,601 ,156 | 
620,991 | 


S)uébec 


Write the Provincial Publicity 
Bureau, Parliament Bidgs., Québec City, for in- 
formation concerning the unsurpassed industaial 
opportunities in our province. 


,@ 


| 
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Staff Changes 


The Royal Bank of Canada announces 
the tT staff changes. 

E. ZERAN, manager, Odessa, Ont., to 
be mene) Napanee, Ont. 

G. BROWN, manager, One Man., 
to ay mana er, Morden, 

W. T. as qoceuntant. ‘Shoal Lake, 
Man., to be mane er, Roland, Man. | 
a E. CINE, accountant, Ed- 
shale. 'N. B., "i be manager, Cap de la | 
Madeleine, Que. 

S. E. FINNISS, assistant accountant, 
Moncton, N.B., to be accountant, Sussex, 


N.B. 

D. L. G. DAVIS, Bank and Sparks St., 
Ottawa, to be accountant, oodstock, 
‘.B. 

J. P. MUSSEN, assistant accountant, 
Melita, Man., to be accountant, Shoal 
Lake. Man 


A. GARIEPY, to be accountant, Amherst 
and 7 Catherine, Montreal. 

M. BERNIER, manager, Beiseker, 
Alta., is be manager, Foremost, Alta. 

E. D. BYNOE, assistant manager,, Port 
of Spain, Trinidad, to be manager, Belize, 
B.H. 


me Oe assistant accountant, 
Ottawa, to be manager, Wellington & 
Caroline, Ottawa. 

R. BUCHANAN, assistant accountant, 

Davie St., Vancouver, to be accountant, 
25th Ave., Vancouver, 
| N. J, MURPHY, 
| wore NS., 
| ness, N.S. 
| K. L, MESSENGER, accountant, Middle- 
| ton, a » to be accountant, New Water- | 
| ford, N. x a “ 


| 

| The Canadian Bank of Commerce an- | 
| nounces o following staff changes. 
| G. E. TAYLOR, to be manager, Birch | 

| Hills, Sask 

J. R. RODGER, formerly mensaee 

Cornwall, Ont., to be manager, Bri ge- | 
| one Barbados. 

A. GILBERT, formerly manager. | 
| sravnie Street, Ottawa, to be manager. | 
we Ont. 

H. SMITH, formerly accountant, 
Taber, Alta., to be maneer new inde- | 

dent branch, Mannville, Alta. 

N. B. COWLES, formerly assistant 

creme Seas Toronto, to be manager, 
Mount Dennis, Ont. 
T. W. BRUCE, formerly accountant, 
New York, N.Y., to be assistant manager, | 
Market, Toronto, | 
P. D, LYNCH, manager, Birch Hills, | 
Sask., to be manager, Wawena, Sask. | 
J. HEANEY, an audit officer at head 
office, Toronto, to be assistant manager, 
— Hall, Toronto. 
L. M. MacPHERSON, accountant. Saint | 
John, N.B., to be an assistant manager, | 
| Winnipeg. 


Do all your plans 
hinge on an 


INDIVIDUAL? 


Providing for the welfare of your heirs‘ is a long 
range undertaking. You may have named an indi 
vidual as your Executor; but have you considerec 
how circumstances may have changed when the 
time comes for him to administer your estate? 


Crowe, 


accountant, 
to be accountant, Inver- 


By then he may be carrying added responsibili 
ties. Age or ill health may have made him inefficient 
He may have moved far away. 


Such considerations emphasize the value oi 
Montreal Trust’s continuing, expert handling of 
estates, In naming us your Executors, you make 
permanent provision for your family’s security and 
peace of mind. May we give you details? 


Capital, Reserve and Surplus in excess of $6,000,00 


MONTREAL TRUST 


Company 
Head Office: 511 Place d’Armes, Montreal 


HALIFAX 
VANCOUVER 
ST. JOHN’S, NFLD. 


* TORONTO WINNIPEG 
VICTORIA 


e LONDON, ENG. 


e EDMONTON 
CHARLOTTETOWN 


¢ NASSAU, B.W.1 


. 
e « - 


| 
The Bank of Nova Scotia announces the | . 


e 
NTEITH, to be manager, 


B. 
HARTWICK, to be an assistant | 
Montreal. 
. McGEE, to be accountant, Mont: | 
| rea 


I. K. MACKENZIE, to be accountant, 

| or & Bronson, Ottawa, 
S. E, SPICER, to he 

aa & Church, Toronto 


G. W. 


" NORTHERN YELLOWKENIFE 
| MINES is holding a meeting of 
shareholders to receive report of 


James Scott, liquidator, and an 
explanation of the winding-up of 
the affairs of the company. 





accountant, 


CANADIAN BANK NOTE COMPANY, umiteo 
STEEL PLATE ENGRAVERS and PRINTERS 
Offers Products of Highest Quality and Artistic Design 
to Governments, Financial Institutions and Corporations 


Bank Notes 
Debentures 


Postage and Revenue Stamps 
Stock Certificates 


——_ * -———- 


SECURITIES, ENGRAVED FOR LISTING ON ALL 
» STOCK EXCHANGES 


a 


HEAD OFFICE — OTTAWA 
224 Wellington Street 
—r--— 


PHILIP B. TOLLER FREDERICK £. LAVIS 
President Manager of Sales 


D. M. COOLICAN \ 
Secretary 


MONTREAL OFFICE 
360 St. James Street West 


TORONTO OFFICE 
25 King Street West 


PERCY J. WOOD 
Vice-President 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE TORONTO 


STATEMENT AS AT 31st OCTOBER, 1947 


ASSETS 


Cash on hand and due from Banks and Bankers 

Notes of and Cheques on other Banks 

Government and other Public Securities... \ wet encesding | 
Other Bonds and Stocks | market value | 
Call and Short Loans Security held of sufficient merketable) 


value to cover e 
Total Quick Assets 
Loans and Discounts (After full provision for bad and doubtful debts) 
a and Letters of Credit for Customers (See below). . 
Premises. . 


peoalt in Circulation Fund, held by Dominion Government 


250,000.00 
er Assets a refundable eens of Serine. Government tazes) 4,760,870. 17 


Total Assets... .$1,426,518,490.32 


$ 164,955,095.86 
43,473,049.74 
715,842,832.05 
31,781,324.69 


26,641,556.76 


377, 102,012.19 
46,277, 988.71 . 
15,433,760.20 


LIABILITIES 


Notes in Circulation 

Deposits. . 

Acceptances and Letters of Credit t (See ster). 
Other Liabilities. . 


Capital Paid Up 

Reserve Fund 

Dividends declared and unpaid 
Provision for Extra Distribution 


§1,426,518,490.37 


Total Liabilities... .$1, , 
ee 


PROFIT AND LOSS ACCOUNT 
Year Ended 31st October, 1947 


Profits for the year ended 31st October, 1947, before Dominion 
Government taxes but after yg riations to Contingent 
Reserves, out of which full provision has been made for bad 
and doubtful debts 

Less: 

Provision for Dominion Government taxes 
Depreciation on Bank Premises 


Net Profits after the foregoing deductions 


$5,642,717.69 


$1,642,091.01 


799,518.21 2,441,609.22 


Provision for Extra Distribution—20c per share, payable 
2nd January, 1948 


Amount carried forward.. 


4. E. ARSCOTT 


President 


S. M. WEDD 


Generai Manager 





DIVIDEND NOTICES 
BANK OF MONTREAL 


_. ESTABUSHED 1817 


NOTICE is hereby given that an extra 


distribution of TWENTY CENTS per 


General 
Montreal, 12th November, 1947. 


The Monarch Knitting 
Company, Limited 


NOTICE OF DIVIDENDS 


Notice is hereby given that the follow- 
ing dividends have been declared: 


On the 4'%% cumulative redeemable 
sinking fund preference shares: 


- A quarterly dividend of $1.12% per 
share for the quarter ending December 
Sf, 1947, payable on and after January 
1, 1948, to the holders of record at the 
close of business on December 1, 1947, 


On the common shates: 


quarterly dividend of 25c per share 
: the vf December 31, 


DIVIDEND NOTICES 


The Canadian Bank of 
Commerce 


NOTICE is hereby given that an 
extra distribution of TWENTY 
CENTS per share on the paid-up 
Capital Stock of this Bank has been 
declared for the year ending 3lst 
October, 1947, payable at the Bank 
and its Branches on and after FRI- 
DAY, the SECOND day of JANU- 
ARY, 1948, to Shareholders of record 
at the close of business on the 
twenty-ninth day of November, 1947. 
The Transfer Books. will not be 
closed. 


By Order of the Board. 
S. M. WEDD, 
General Manager. 
Toronto, 2ist November, 1947. 


Chartered Trust and 
Executor Company 
DIVIDEND NO. 116 


NOTICE is hereby given that a 
dividend of 1%% has been declared 
on the paid-up Capital Stock of the 
Company for the quarter ending 
December 3lst, 1947, payable Janu- 
ary 2nd, 1948, to shareholders of 
record at the close of business De- 
cember 15th, 1947. 


By Order of the Board. | 


H. G. SOWARD, 
: Secretary. 
Dated at Toronto, 
November 18th, 1947. 


- Highland-Bell Limited 


thy Dividend No. 32 


CATELLI FOOD PRODUCTS, 
Sinitaed tu 2X 


Preferred Dividend Notice No. 24 


Notice is hereby giver. that a divi- 
deate, Hes Gotnectieae 

> Ta r 

oe has been declared on ah 


ROMEO DESJARDINS, 
Secretary-Treasurer. 


CATELLI FOOD PRODUCTS, 
oe Limited ‘ 


Common Dividend Notice No. 18 


Notice is hereby given that a diyi- 
* dend of Forty Cane (40c) per bine 
has been declared ar 
pe'on Ho- 
payable on No- 
to shareholders 

th, 1947. 

A bonus of Forty-Five Cents (45c) 
share has also been declared-on 
no par value Common Stock of 

the for the twelve month 
period ey November 1947, 
payable on November 29th, 1947, to 
shareholders of record at November 


By Order of the Board. 


ROMEO DESJARDINS, 
Secretary-Treasurer. 


~ 


QUEBEC POWER 
COMPANY 


NOTICE is hereby given that a 
dividend of twenty-five cents (25c) 
per share has been 


Company for the quarter endi 
December 31, 1947, payable Minreare 
25, 1948, to shareholders of record 
January 16, 1948. 

By Order of the Board. 


H. G. BUDDEN, * 
Montreal, November 25,1947. 


' GATINEAU POWER 


COMPANY ' 


Notice of Dividend on 5% Cumu- 
lative Preferred, 514% Cumulative 
Preferred and Common Shares. 


y dividends have been de- 
share 


$1.25 a 
e es, $1.38 a 
ioe nen ie Game 
a en mmon 
Shares, together with an e 
3@e a share om the Co on Shares, 
ble January. 1, 1948 


record at 
Cheques in pay- 


1947. 
Steck Transfer 
be closed. 


3. B. BINKS, 
Secretary. 


tiv 
ull 


li 


i 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Notice is hereby given that a! be 


Dividend of TWO PER CENT. on 
the paid-up Capital Stock of the 
Corporation has been declared 
for the current quarter, and that 
the same will be payable 


FRIDAY, 
THE 
. SECOND DAY'OF JANUARY 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of December, 1947. 
By order of the Board. 


WALTER F. WATKINS, 
Secretary. 
TORONTO, November 19, 1947. 


gt 


the close of busi-| 194 


NOTICE IS HEREBY GIVEN 
that a dividend of five cents per 
share has been declared by the 
Directors ofthe Company, payable 
in Canadian furn‘jis, on January 5, 
1948, to shareholders of record at 
— - ag of business December 20, 


By Order of the Board. 


H. J. Mackay, 
Secretary-Treasurer. 
Vancouver, B.C. 
November 21, 1947. 


PENMANS LIMITED 


(DIVIDEND NOTICE 


NOTICE is hereby given that the 
following Dividends have been de- 
clared for the quarter ending the 
3ist oy of January, 1948. 

On the Preferred Stock, one and 

P< cent (14%%), payable 
on the 2nd day of February to Share- 
holders of record of the 2nd day of 


ree. 1948. 

On the Common Stock, seventy- 
five cents (75c) per share, payable 
on the 16th day of February to 
Shareholders of record of the 15th 
day of January, 1948. 


By Order of the Board. 


C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, 


November 24, 1,47. 


MAPLE LEAF MILLING 
Company Limited 


\. DIVIDEND NOTICE 
Notice is hereby given that in addi- 
tion to the Dividend of Fifty Cents 
per share, paid on 15th May, 1947, a 
Special Dividend of Twenty-five Cents 
per share has been declared on the 
Common Stock of the Company, pay- 
able on 5th January, Sha 
holders of 


record at the close of busi- 
ness on 15th December, 1, 


By Order of the Board. 


Toronto, Ontario, 
26th November, 1947. 


National Steel Car 
Corporation Limited 


NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of thirty-seven and 
cents (3742c) per share has been de- 
clared for the quarter ending Decem- 
ber 31, 1947, pores on January 15, 
1948, to shareholders of record at the 
close of business ber 15, 1947. 

By Order of the Board. 


H. J. FARNAN, 
Secretary. 
ee 


THE BELL TELEPHONE 
COMPANY OF CANADA 
NOTICE OF DIVIDEND 

A dividend of two dollars per share — 
has been declared payable on the 
15th day of January, 1948, to 
shareholders of record at the close 
of business on the 15th day of 
December, 1947. 
MONTREAL, 


S. C. SCADDING, 
Nov. 26, 1947 


Secretary 


DOMINION SQUARE 
CORPORATION ‘ 


Notice is hereby given that, sub- 
ect to the approval of the Foreign 

change Control Board, a dividend 
of fifty cents (50c)°a share has been 
declared on the capital stock of the 
Corporation for the quarter ended 
S3ist October, 1947, payable January 
15th, 1948, to shareholders of record 
at close of business 15th December, 


By Order of the Board, 


J. S. McFARLAND, 
Secretary. 


NOTICE OF DIVIDEND 


Hanson’s Wholesale 
Grocers, Limited 


NOTICE IS HEREBY GIVEN that 
a dividend of $5.00 per share on the 
Preference shares of the Company 
has been declared payable on and 
after the 15th day of December, 1947 


to holders of record at the close of 


business on the 29th day of Novem- 
r, 1947 


Dated at Toronto this 25th d 
November, 1947. , ~ 
A. F. RODGER, 
Secretary. 


STOVEL PRESS LIMITED 


i 
Notice is hereby given that a 
quarterly dividend of twelve and 
one-half cents (124c) per share has 


ess Limited payable on Januar 
15, 1948, to aharetwitiers of record at 
a of business on December 


Dated at Winni this 28th da 
of ‘November, 7 , . 
HARRY C. STOVEL, 
Secretary-Treasurer. 


ae cena ie at ne sr CNS 


“OT arya 


ht. " pawies 


The Royal Bank of Canada 


ANNUAL MEETING 


HE Annual General Meeting of 
the Shareholders of the Bank will 
be held at the Head Office, 360 St. 
James Street West, in the City of 
Montreal, on Thursday, the 8th day 
of January, 1948, at 11 o’clock, a.m. 


By Order of the Board. 


JAMES MUIR, 
General Manager. 


Montreal, Que., December 1, 1947. 


————————————E 


The B. Greening Wire 
Company Limited 
Common Dividend No. 41 

NOTICE IS HEREBY GIVEN that 
at a meeting of the Directors of The 
B. Greening Wire Company, Limited, 
held in the office of the Company on 
November 24th, 1947, a dividend of 
Five cents per share on the Common 
Sharés of the Company was declared 
payanie January 2nd, 1948 to share- 

olders of record December lst, 1947. 
F. J. MAW, 
Secretary. 
Hamilton, Ont., November 26, 1947. 


| THE 
STERLING TRUSTS | 


CORPORATION 


DIVIDEND NOTICE 

NOTICE is hereby given 
that a dividend of 214% for 
the current half year ending 
December 3ist, has 
been declared on the paid 
up capital stock of the Cor- 
poration and will be pay- 
able on January 2nd, 1948, 
to sharebolders of record at 
the close of business on 
December 20th, 1947. 


By order of the Board. 


E R. MEREDITH, 
Secretary. 


4 


Federal Grain, Limited 
DIVIDEND NOTICE 


NOTICE IS HEREBY given that 
a Dividend of $2.00 per share on the 
642% Cumulative Redeemable Pref- 
erence Shares of the Company, on 
account of arrears of Dividends, has 
been declared, payable January 2, 
1948, to shareholders of record at the 
close of business December 15, 1947. 

The transfer books of the Company 
relating to the said Preference Shares 
will be closed from the close of busi- 
ness on December 15, 1947, until the 
close cf business on January 2, 1948. 

By Order of the Board. 


A. R. STRACHAN, 
sleds Secretary. 
Winnipeg, Manitoba, 
November 28, 1947. 


|‘ DIVIDEND NOTICE 


R. L. Crain Limited 


NOTICE IS HEREBY GIVEN that 
a dividend of ten cents (10c) per 
share on the Capital Stock of the 
Company has been declared for the 
quarter ending December 31, 1947, 
payable on and after the second day 
of January, 1948, to holders of record 
at the close of business on the 15th 
day of December, 1947. 


By Order of the Board. 
HENRY R. NURRISH, 


Secretary. 
Dated at Ottawa, Ontario, this 28th 


re-| day of November, 1947. 


Sibtemood Dairies, Limited 


Class “A” DIVIDEND No. 5 


NOTICE IS HEREBY GIVEN that the 
r quarterly dividend of Fifteen 
cents (,15c) per share has been declared 
on the outstanding Class “A” shares of 
the Company, payable January 2nd, 1948, 
> earns of record December 8th, 


By Order of the Board. 


L. R, GRAY, 


Secretary. 
London, Ontario, ; 


November 27th, 1947. 


SILVERWOOD WESTERN 
DAIRMIES LIMITED 
PREFERRED DIVIDEND NO. 11 


NOTICE IS HEREBY GIVEN that 
the regular quarterly dividefd of 
ollar and Twenty-five cents 
{$1.25)i per share has been declared 
on the Preferred Shares of the Com- 
pany, payable January 2nd, 1948, to 
shareholders of record as at the close 


of business December 8th, 1947, 


By Order of the Board, 
L. R. GRAY, 
Secretary. 
London, Ontario, 
November .27, 1947. 


(SL a TT TT 
Canadian Westinghouse 
Company, Limited 
DIVIDEND NOTICE 

Notice is hereby given that on 
November 19, 1947, the Board of 
Directors of this Company declared 
a dividend of Fifty Cents (50c) per 
share upon the outstanding Capital 
Stock of the Company, payable Janu- 
ary 1, 1948, to Shareholders of record 
at the clése of business, December 15, 
1947, subject to the regulations of the 
Foreign change Control Board of 
the Dominion Government. 


Cheques will be mailed to Share- 
Aolders. 


By Order of the Board, 


W. A. CAMPBELL, 
Secretary. 
Hamilton, Canada, 
November 28, 1947. 


The Ontario Loan & 
Debenture Company 


242nd DIVIDEND 


Notice is hensby. iven that a Quar- 
terly Dividend o $1.25 er share for 
the current quarter ending 31st De- 
cember, 1947, has been declared on 
the paid-up Capital Stock of this 
Company and will be payable at the 
Company’s Office, London, Ontario, 
on the 2nd January, 1948, to Share- 
holders of record at the close of busi- 
ness on the 15th December, 1947. 


By Order of the Board. 
T. H. MAIN, 


Manager. 
London, Ontario, 
25th November, 1947. 


| 


| 


| 
| 


DIVIDEND NOTICES 


H. R. Macmillan Export 


Company, Limited 

Notice is hereby given that a divi- 
dend of 12% cents per share on the 
Class “A” shares of the Company has 
been declared for the quarter ending 
December 31st, 1947, payable on De- 
cember 31st, 1947 to shareholders of 
record at the close of business on 
December 10th, 1947. 

Notice is hereby also given that a 
dividend of 7% cents per share on 
the Class “B” shares of the Company 
has been declared for the quarter 


ending December 3lst, 1947, payable | 


on December 3lst, 1947 to share- 


holders of record at the close of busi- | 


ness on December 10th, 1947. 


The Transfer Books will not be| 


closed. 


Dated at Vancouver. B.C., this 25th | 


day of November, 1947. 
By Order of the Board. 
G. D. ECCOTT, Secretary. 


Proprietary Mines 
Limited 
DIVIDEND NO. 38 


NOTICE is hereby given that a Divi- 
dend of three cents per share has been 


declared on the issued capital stock of | 


the Company, payable in Canadian 
Funds on January $th, 1948, to share- 
holders of record at the close of busi- 
ness on December 17th, 1947. 
By Order of the Board. 
J. INGRAM, 
Secretary-Treasurer. 


Toronto, Ont., November 27th, 1947. 


BRITISH AMERICAN OIL 


PREFERRED STOCK 

NOTICE is hereby given that a 
dividend of 11.045c per share has 
been declared on the issued Prefer- 
ence Shares of the Company, being 
at the rate of Three and Three-quar- 
ters percent (354%) per annum, for 
the initial period from November 


119th to December 3list, 1947, inclus- 


ive. The above dividend is payable 
in Canddian Funds, January Ist, 
1948, to shareholders of record at the 
close of business on the 10th day of 
December, 1947. 


H. H. BRONSDON, 
Secretary. 
Dated at Toronto, November 25th, 
1947. 


DIVIDEND NOTICE 


PACIFIC 
PETROLEUMS 


LTD. 


(Non-Personal Liability), 


DIVIDEND No. 3 

Notice is hereby given that a 
dividend of Five cents (.05c) per 
share on the outstanding capital 
stock of this Company, payable 
in Canadian Funds, has_ been 
declared as Dividend No. 3. 

Such, dividend will be payable 
on January 12, 1948, to share- 
holders of record December 20, 
1947. 

Notice is also hereby given 
that the Company's ‘Registers of 
Transfers maintained at the 
offices of the Yorkshire & Cana- 
dian Trusts Limited at Van- 
couver, B.C., and at The Toronto 
General Trusts Corporation § at 
Toronto, Ontario, will be closed 
from and including the 22nd day 
otf December, 1947, and _ includ- 
ing the 12th day of January, 1948. 

Holders of Shares in West 
Turner Petroleums Limited 
(N.P.L.) are hereby advised 
that they should present their 
certificates at the office of the 
Yorkshire and Canadian Trusts 
Limited at Vancouver, B.C., for 
conversion into shares of Pacific 
Petroleums Ltd. (N.P.L.), in order 
to qualify for the 
dividend. 

By Order of the Board. 


A. P. BOWSHER, 


Secretary. 
VANCOUVER, B.C. 
November 28, 1947. 


foregoing 


WESTERN GROCERS 
LIMITED 
NOTICE OF DIVIDENDS 


Notice is hereby given that the 
following dividends have been de- 
clared, payable January 15th, 1948, 
to shareholders of record December 
15th, 1947: 


On the Preferred Shares $20 par 
$1.40 series—35 cents a share; 

Or alternatively $1.75 a share on 
the Preference Shares $100 par not 
yet exchanged for Preferred 
Shares $20 par pursuant to Ar- 
rangement dated June 2lst, 1946; 

On the Class A Shares—50 cents 
a share; 

Or alternatively $2.00 a share on 
Common Shares not yet exchanged 
for Class A Shares and New Com- 
mon Shares pursuant to Arrange- 
ment dated June 21st, 1946. 

W. P. RILEY, 
President. 


Winnipeg, Man. 
Nov. 29th, 1947. 


Donnell & Mudge, Limited 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 


dend of 25c per share on the Class 
“A” Shares o 

declared for the quarter ne 3l1st 
December, 1947, payable Ist Janu- 
ary, 1948 to Shareholders of record at 


close of business 10th December, 1947. 


By Order of the Board. 
H. C. DWYER, 
Secretary. 


Dated at New Toronto, Ontario. 
November 24th, 1947. 


Verney Mills of Canada 
Lid. 


DIVIDEND NOTICE 


PREFERRED SHARES 


NOTICE is hereby given that a 
regular quarterly dividend of 144% 
(56c) per share has been declared 
on the outstanding 442% Cumulative 
Redeemable Preferred Shares, pay- 
able January Ist, 1948, to Sharehold- 
ers of record at the close of business 
on December 8th, 1947. 


JOHN G. PORTEOUS, K.C., 
Secretary. 
MONTREAL, November 27th, 1947. 


BEAUHARNOIS SHAREHOLDERS MEETING 


A meeting of the Ontario Shareholders of the Common stock 
of Beauharnois Light, Heat and Power Company will be held 
at room 115, 12 Richmond Street, East, Toronto, on Friday, 
December 12th, 1947, at 2 p.m. 


As matters of great importance are to be discussed, all 
Ontario holders of Common stock are asked to be present, 


or represented. 


I. E. WELDON, ; 


(Confederation Life Bidg., Toronto. Elgin 4235) 
Secretary pro tem Beauparnois 
Shareholders Committee (Ontario) 

t 


Deficit work. cap... 


the Company has been | 


War Veteran Fishermen Give 
Names to Manitoba Hamlets 


{ From Our Own Correspondent 


WINNIPEG—Enterprise of waf 
veterans has put the names Bur- 
rell and Bradbury into Manitoba 
geography. 

They are about 10 miles apart, 
tucked into little inlets on Daw- 
son Bay at the north end of Lake 
Winnipegosis. Both fishing settle- 
| ments, 
| half a dozen houses, one or two 
barns, and a few chicken houses. 

Burrell got its name from Glen 
Burrell, veteran of World War I, 
who in addition to his fishing 


PNE Seeking 
Long Leases 


To Aid Plans 


Pacific National Exhibition has 
put up a proposition to Canadian 
| manufacturers: 

Sign a long-term lease to take 
space at future exhibitions. No 
advance payments are required, 
but we'll use your lease as col- 
lateral for a loan. The money 
we obtain will be used in the 





erection of the first portions of | 


electrical, 
| ‘automotive 


' 


manufacturers, and 

buildings. These 
buildings will help your “Show 
Window on the Pacific” to ex- 
| pand in 

Columbia's growing importance 
as a marketing area. 

Initial reaction appears favor- 
able, V. Ben Williams, manager 
of PNE who came to Eastern 
Canada to put the idea up to 
| manufacturers, told The Financial 
| Post. 4 

First portions of these three 
buildings will cost $800,000, but 
| this is only part of a larger ex- 
| pansion program which may see 
|some $4 millions spent on the 
| Exhibition’s grounds at Vancou- 
| ver over a period of several years. 
| Another phase of the program 
| took Mr. Williams to Ottawa 
| this week, in company with Prof. 
| H. M. King, PNE’s vice-president, 
, and A, M. James, honorary treas- 
| urer. 

Purpose was ‘to solicit fed- 
| eral participation with provincial 
and municipal governments in the 
erection of three agricultural 
buildings to cost an estimated 
$440,000. These include a $150,000 
| Junior Farmer’s Building, a $40,- 
000 swine building, and a $250,000 
building for horticultural prod- 
ucts, etc. 

Men are already at work on 
extension of the racetrack on the 
Exhibition Grounds from % mile 
to 54 mile. The cost of $200,000 is 
being financed partly from exhi- 
bition profits and partly by 
PNE’s racetrack tenant. 

Arrangements are being made 

with Thompson-Jones, landscape 
| afid golf contractors at Toronto, 
to redesign the 18-hole_ golf 
course. Land will be taken from 
| the old golf course to make way 
for the next buildings, and this 
will be made up by extension of 
the exhibition grounds. 


By the tinte' PNE opens its 
doors on August 25, 1948—for an 
ll-day exhibition, instead of the 
seven days this year — two other 
projects will be nearly com- 
pleted Financed from profits, 
these are: road developments and 
extension to the lighting system, 
$90,000; improvements to restaur- 
ant facilities, receiving warehouse 
and loading platform, $80,000. 

These are the projects on the 
immediate 
also being discussed. They in- 
clude: new buildings for horse- 
show, poultry, B.C. éxhibit, and 
administration; development of a 
ravine on the grounds as an open 
air concert arena, extension of 
the Exhibition Grounds to the 
Vancouver waterfront (Burrard 
Inlet). 


The Exhibition itself earned 
$123,400 profit this year, com- 
pared with $59,000 in 1941. 


COMPANY 
| REPORTS 





| To assist readers in appraising and 
| Comparing company financial state- 
| ments, The Financial Post has a uni- 
| form method of presenting corporation 
| accounts, Variatians from the com- 
panies’ published reports are footnoted. 


.BARCELONA TRACTION LIGHT 
& POWER CO. 1946 net profit was 
off 9%. Gross income amounting to 
$3,961,715 and consisting of in- 
come from investmegts in and in- 
debtedness of subsidiary compan- 
ies, has not been received owing 
to the continuing exchange restric- 
tions on the remittance of funds 
from Spain. Despite every effort 
the company has been unable to 
procure a transfer of funds from 
Spain either for the purpose of 
paying current interest on _ its 
sterling bond issues or making a 
payment toward liquidation of the 
accumulated arrears. Directors will 
continue to give full attention to the 
problems in connection with the 
exigting defaults on both the prior 
lien and first mortage bonds. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1946 1945 
Net revenue* $3,854,480 $3,973,349 
Less: Bond int.t 1,294,053 1,359,682 

Mise. chgs, 185,482 
2,374,945 2,613,067 
Earnings per Share and Dividend Record: 

Earned $1.32 $1.45 

None paid. ' 

*Due and accrued but not yet received 
from subs. * tOf which $943,474 in 1946, 
$989,144 in 1945, charged but 
Times bd, int. earn. .. 2.9 

CONDENSED BALANCE SHEET 

As at Dec. 31: 1946 


| 

x profit and surp.. 

| 94 

| Total cir. assets $211,342 


not paid, 
o 8 


2.92 


1945 
$231,154 
Def. expenses ..... 3 
Subsid. in cos. acct.. 
Shs. in other cos. . 
Sink fund invest. .. 
Total assets 
Total curr. liab.,. 
Sink. fund. res. 
Cont. & exch. res... 
Funded debt & 


41,39: 
103,392,122 100,028,509 
15,000 15,000 


1,160 2,093,518 
103,619,624 102,409,573 
405,021 377,146 
3,363,831 3,363,831 
2,221,637 1,299,147 


42,122,977 44,234,326 

39,555,900 39,555,900 

15,950,258 13,579,223 
193,679 145,992 


accr. int. 
Capital stock ..., 
Earned surplus 


neither with more than | 


business runs a little combined | 


keeping with British} 


horizon. Others are! 


postoffice and grocery store. 
Bradbury is named after four 
brothers, Donald, George, Wil- 
liam, and Ellwood Bradbury, who 
Served in World War II. Of the 
12 families in the two settlements, 
the heads of 10 have seen active 
service in England, Italy, the Far 
East, and northwest Europe. Their 
wives are nearly all war brides 
from the United Kingdom. 


All 10 veterans were established 
| in the commercial fishing business 
| with aid of the Dominion Depart- 
|ment of Veterans’ Affairs. 


Melville A. Denby, who, with 
| his wife and two children, live in 
the Burrell settlement, and who 
served five, years, three in the 
Mediterranean area, was a fisher- 
man before he enlisted. Last year 
he applied and was given VLA 
benefits to resume his peacetime 
occupation. With the help he got, 
his investment in his fishing boat, 
engine, nets, and other equipment, 
was $4000. With a license per- 
mitting a 20,000-pound catch, he 
had 80% of it at the end of August 
and expected to have the rest be- 
| fore the season closed. His gross 
|take for the summer would be 
| about $3,200 with the winter sea- 
son still to come. 

Three of the Bradburys live at 
| Bradbury, George and William in 
partnership. Ellwood, a_para- 
trooper in the war is now in the 
Rainy River district of Ontario 
and, like his brothers, is engaged 
|in the fishing business. 


‘Alberta Pool 
Liquidates Debt 


To Government 
From Our Own Correspondent 

EDMONTON — Alberta’s is 
the first of the three prairie 
wheat pools to pay off indebt- 
edness incurred in the 1929 
overpayment, which was as- 
sumed at that time by the pro- 
vincial governments. In the six 
months j}ended Sept. 30, pay- 
ments of $1.9 millions wiped 
out thé Alberta pool’s indebt- 
ness, provincial treasury offi- 
cials have announced. 

The debt originally was $6.4 
millions incurred through los- 
ses involved in the 1929-30 
overpayment. The Pool has 
been gradually reducing its 
debt since that time. When the 
sum was reduced to $1.5 mil- 
lions, the Pool arranged to bor- 
row the money from the Bank 
of Montreal at 242% interest 
and pay off the balance, on 
which it had; been paying the 
province 344%. The loan by the 
bank is repayable in principal 
installments of $300,000 a year. 

In the year ended July 31, 
1947, the Alberta Pool reported 
a net surplus of $1,010,138 on 
operations. 





A WELCOME CHRISTMAS GIFT 
For the Salesman 


A Subscription To 


The Salesman’s Digest 


Canada’s Own Sales 
Publication 


Sound selling technique; 
Articles by top-flight salesmen; 
A monthly tonic for salesbuild- 
ing — A helpful gift to the 


man who sells. 


Endorsed by Boards of Trade, 
Chambers of Commerce, sales 
executives and salesmen across 
Canada, this Digest is of great 
benefit and contains informa- 
tion most valuable to salesmen. 


The Salesman’s Digest, 
414 Bay St., Toronto. ‘ 
Please send me further particulars. 


(Name) 


CoS SHH OSE TEHEER OSES R EME 


(AddresS) .scccccceccesseeees FP. 


NOTICE 


THE DOMINION BANK 


Notice is hereby given that the 
Annual General Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in To- 
ronto, on Wednesday the tenth 
day of December, 1947, at 2.30 
o’clock p.m. 

By Order of the Board. 


Robert Rae, 
General Manager. 


Toronto, 21st October, 1947. 


THE CANADIAN BANK 
OF COMMERCE 


The annual meeting of the share- 
holders of this Bank, for the elec- 
tion of Directors and for’ other 
business, will be held at its bank- 
ing house, number _ twenty-five 
King Street West, Toronto, on 


. Tuesday, the ninth day of Decem- 


ber next. 


The chair will be ta 
eleven o'clock a.m., Eastern 
dard time. 

By order of the Board. 

= S. M. WEDD 
General Manager 
Toronto, 10th October 1947. 


et 
tan- 
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‘* PARRISH & 


HEIMBECKER 
LIMITED 


Incorporated 1909 


Grain Receivers 
Shippers and Exporters 
HEAD OFFICE: WINNIPEG 

BRANCH OFFICES: 
TORONTO PORT 
y CALGARY VANCOUVER 
“An old-established firm with a reputation for doing business RIGHT.” 


MONTREAL ARTHUR 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD, 


Operators of Country Elevators 
in 
. Alberta and Saskatchewan 
Terminal Elevators at 
Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


LINSEED AND 
sOY OILS 
AND MEALS 


MASTER 
FEEDS 


Also owning and operate 
ing The Sarnia Elevater 
Co. Ud. Samia, Ontate. 


REPT as 


N.M. PATERSON & COMPANY LTD. 


_ Own and Operate 
Terminal Elevators in Fort William 
- 109 Country Elevators 
Total Stagage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


= 


| 


Chesca 


@ WORLD-WIDE EXPORT FACILITIES 
@ SPECIALISTS IN FORAGE AND PEA SEEDS 


‘@ MANUFACTURERS OF FRESH 
“VICTORIA” LIVESTOCK FEEDS 


Canada’s Most Complete Farm Service - 


McCABE GRAIN CO. LTD. 


FORT WILLIAM * PORT ARTHUR - WINNIPEG ° ST. BONIFACE- BRANDON ~ REGINA 
SASKATOON - EDMONTON - CALGARY - VANCOUVER - DULUTH - MINNEAPOLIS 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


Western Grain Co. Ltd. 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator ~ 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


Grain Merchants 
Shippers and 
Exporters 
HEAD OFFICE 


a 
DAAC Lae iad. | 
OFFICES THROUGHOUT esi 





! 


COMPANY OF CANADA 


Head Office: 
LANCASTER BLDG., CALGARY 


FIRE, AUTOMOBILE 


HEALTH & ACCIDENT 
INSURANCE 


Most of the Canadian provinces 
are tightening up their highway 
financial responsibility laws with 
two objects in view: to ensure in- 
demnity for innocent victims of 
highway accidents; to make the 
highways safer by debarring from 
them drivers who fail to indem- 


| SAVINGS @LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


FIRST BRANCH OFFICES - 
Agency Building, Edmenten, Alls. 
221 A-Sth Ave., W., Calgary, Alta. 


MeCallum-Hill Building, Regina, Seok. 


MORTGAGE 
407 Avenue Building, Seskateon, Soph. 


LOANS 1 Ray Betrautaig, Bandon, Mon, 
ASSETS OVER $15.000.000,00 


Home | |lf You Lack Financial Responsibility 
ASSURANCE |Your Car May Be Impounded in B. C. 


nify victims of their carelessness. 

Ontario pioneered in the field 
of financial responsibility laws in 
Canada some years ago. But sub- 
sequently Manitoba went further 
than the original Ontario Act by 
establishing an unsatisfied judg- 
ment fund and an impounding 
feature, whereby any car involved 
in an accident may be impounded 
if there is property damage ex- 
ceeding $25 or if any person is 
injured. 

When the owner of the car 
shows evidence of financial re- 
sponsibility, however, the car is 
Teleased immediately from im- 
poundment, 

Ontario and Manitoba at the 
last sessions of their legislatures 
made the unsatisfied judgment 
fund applicable to the victims of 
hit and run accidents, But the 
Ontario Act does not require the 
impounding of a car involved in 
an accident until the operator 
shows proof of financial respon- 
sibility. 

British Columbia some months 
ago also brought in a financial re- 
sponsibility law based largely on 
the Manitoba Act. The insurance 
companies in British Columbia| 
provide the money to finance the 
unsatisfied judgment fund, which, 
however, does not provide indem- | 
nity for victims of hit-and-run :ac- 
cidents as in Ontario and Mani- 
toba. 

It is expected that the new B. c.| 
law will come into effect on! 
March 1 when motorists in that | 
province normally renew their | 
licenses. 

At the meeting of the Canadian | 





superintendent of moter vehicles 
must’ give a Financial Respons- 
ibility card giving all necessary 
particulars. A Motor Vehicle! 
Liability Insurance Card given by | 
an insurance company is also! 
considered evidence of financial | 


ceptions. Thus the license and re- | T@SPonsibility. 
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ESTABLISHED 
1899 


Double , Protection 


gistration of an owner or driver | 
need not be suspended nor the| 


car impounded when the superin- | 


At Low; Cost 


How long may this suspension | 
ast? 


When a year elapses 


! 
and a} 


tendent is satisfied that: | motorist is not named as a defen- | 
At the time of the accident, the | 4@nt in an action, or judgment in | 
vehicle involved was a stolen car. | 4M action has resulted in his favor, | 
The only damage resulting from | he is required no longer to main- | 
the accident was to the person or| tain financial responsibility and | 


¥ 
The Continental Life Double Systeetion Fees te 
desirable plan for the married man: For the 
oom low annual Pani en sy 

icy it gives your protection dur- 
Ce aeoeen en your income .s lower and protection 
is needed most. It can mature as an endowment to 


| $1,000 for damage to the property 


j}ance or surety company 


property of the owner or driver. | 

The person involved produces | 
evidence that he is financially re- | 
sponsible, 

When a license is suspended or | 
a car impounded it may be re-| 
leased as Soon as evidence of fin- 
ancial responsibility is produced | 
and gives proof that all damage 
claims against have been paid up| 
to standard limits. 

What is accepted as evidence of | 
financial responsibility? 

There are three alternative 
forms by which proof of financial | 
responsibility can be given: 

A certificate of an insurer 
licensed in the provinge, that the 
party concerned js insured up to 
standard limits of $5,000 for in- | 
jury to any one person, with $10,- | 
000 for any one accident and| 
of another. 

A bond of a guarantee insur- 
in the} 
form prescribed by the superin- 
tendent. | 

A deposit with the Provincial | 
Finance Minister of money or} 
security for money approved by 
him for the amounts mentioned. 

Additional provisions enable 
nonresidents to give proof of fin- 


| ancial responsibility by the above 


means or by filing 4 certificate of 


| ilar to that in B, C. may however | 


his suspension may be lifted. 
Suspension may also be lifted | 
when a motorist found respons- 
ible for an accident has satisfied | 
judgments against him up to 
$5,000 for injury to one person, | 
$10,000 for all personal injuries | 
in one accident and $1,000 pro- 
perty damage. NATHANAEL V. DAVIS 
A motorist whose license has| 
been suspended in another prov-| has been elected director and | 
ince or state having a law sim- | president of Aluminium Ltd., | 
. | succeeding Edward K, Davis, 
who has headed the company | 
since its organization in 1928. 


restored until the individual has 
insurance and no financial re- S4tisfied all claims against him 
sources, how is the innocent vic-|®"¢ gives evidence of financial | 
tim of an accident indemnified? | '@sPonsibility, 
If he gets court judgment 
against the party at fault he may 
be reimbursed out of the “unsgat- 
isfied judgment fund.” 
At first this fund was to be 
built from fees of $1 collected from 
each motor car owner when reg- 
istering his car. But later ar-| 
rangements were made by which | 
the insurance companies in the| 
province finance the fund, 
The innocent victim after get- 
ting judgment then makes appli- 
cation to have the debt paid out | 
of the unsatisfied judgment fund. 
The party at fault on whose 
account a payment is made from | 


add to your financial independ 


So in addition to the many years of low-cost protecs 
tion afforded, there is the endowment feature—sub- 
stantial profite—and increasing cash values; Ask your 
Continental Life eeeere about the Double 
Protection Policy today. 


s ‘ 
THE CONTINENTAL LIFE' INSURANCE COMPANY 


HEAD OFFICE TORONTO 
a 


JOHN W. HOBBS NEWTON J, LANDER 


PRESIDENT VICE-PRES. AND 
MANAGING DIRECTOR 


have his license to drive in B, C.! 
suspended, 
If the offending motorist has no 


Baal 371 HAY STIET, TORONTO=PHONE E3337 end 


Bar Association L. St. M. Du insurance in an approved form 
Moulin of Vancouver reviewed) issued by any insurer licensed to 
the new B. C. Act. Here is a digest | write automobile insurance in the 


| the unsatisfied judgment fund is| 
barred from the highways until} 
he has reimbursed the fund in full | 


YOU COULD BE 
FINANCIALLY EMBARRASSED 
BY LOSS THROUGH DISHONESTY 


eee RMS and individuals have beén 
ca a financially embarrassed by losses 
caused through the dishonesty 
. or carelessness of employees and 
others. 
But you can insure against such losses with 
the new Comprehensive Dishonesty, Dis- 
eppearance and Destruction policy issued 
by;the Indemnity Insurance Company of 
North Americé—one of the *'North 
America” Companies: 
The “North America” Agent 6r Broker ia 
your community will gladly supply you 
with full particulars, and arrange this all- 
embracing insurance protection for you: 


Business accepted solel; 
Agents and Bro 


_ INSURANCE COMPANY OF 


‘NOTH AMCA 


FIRE * MARINE * CASUALTY 
Service Offices throughout Canada 
INSURANCE COMPANY OF NORTH AMERICA 
INDEMNITY INSURANCE COMPANY OF 


through 
é 


of his address: 

What happens when a highway 
motor accident occurs? 

If property damage exceeds $25 
or any person is injured bodily or 
killed, any motor vehicle involved 
directly or indirectly must be im- 
pounded, any cost for impound- 
ment to be borne by the owner. 

The superintendent of Motor 
Vehicles must also suspend the 
license of the driver of the car 
and the 
motor vehicle registered in the 
name of the driver and of the! 
owner. 





There are, however, certain ex-| deposited cash or securities, the! ing, ete. Such a license cannot be 


Weakness of Savings Bank Insurance 
Found in Lack of Sales Organization 


of | 


What are the advantages 


over-the-counter life insurance? |need life insurance pretection, if your employer offers you. 


and satisfied all requirements of | 
the Act as regards financial re-| 
sponsibility. 

The superintendent may require 
;}any person under 21 or over 65| 
‘to give proof of financial re-| 
superintendent to accept service! sibility. In addition the superin- | 
on its behalf and must give an! tendent may for any reasonable | 
undertaking that it will appear! cause cancel or suspend the li- 
'in any action taken against it and! cense of any motorist until he| 


' 


jurisdiction where the nonresi- 
dent lives. 

In the last case however the in- | 
surer if not licensed in B. C. must | 
file with the superintendent a 
| power of attorney authorizing the 


business & 


will not set up any defense to any| gives proof of financial respon- | 
claim, ete., which it would not) sibility. | 
registration of every) set if the policy had been issued | 


| in British Columbia. 
When the motorist has given a 
bond to the superintendent or the 


service because many men who! 


oda 


Your happiness in the future depends on your 
forethought today. The Great -West Life is in 
the business of helping people like you to 
achieve happiness and security for the future 
—through forethought and wise planning 
today, 


* . | 
The superintendent is also re- 


| quired to suspend the license of | 
l|any person convicted of certain 
| offenses such as dangerous driv- 


Take all the group insurance | 


What are its disadvantages? How |left to themselves, would fail to 
does it compare with ordinary in-|buy it, Mr. Stewart declares and 
surance? ladds “only when agents were in- 

In Massachusetts, New York |troduced did the value of insur- 
and Connecticut, “savings bank | ance become widely recognized,” 
life insurance” is sold over the| 
counter by savings banks, the} 
sales vigorously pushed by publi-| But the collection of premiums 
city campaigns, “but it is doubt-|in industrial insurance adds great- 
ful if it will ever replace high-|ly to the cost of the insurance 
cost industrial insurance,” writes|and results in less liberal cash 
Maxwell S. Stewart in a pamphlet/and loan values, he continues. 
issued by the Public Affairs Com-|“It means that manual workers 
mittee, a nonprofit educational|and. others with relatively low 


Premium Collection Costly 


‘lapse and then replacing it. 


Don’t buy more insurance than 
you can pay for and after you 
have purchased it keep it in force 
as long as you need it. You only 
waste money by letting a policy 


organization in New York. 

Mr, Stewart lists the advan- 
tages of over-the-counter insur- 
ance as follows: 

Considerably cheaper cost 
than insurance bought from the 
old-line companies, due to no 
agents’ commissions being paid 
and lower operating costs. 

More liberal cash and loan 
values especially in earlier 
years of policy. 

People find savings banks a 


convenient place to pay pre- | 
miums and believe in the safety | 


of their savings banks. 

Few lapses because no high 
pressure is used in making 
sales. 


The Value of Agents 


Lack of a sales organization is 
the chief weakness of savings bank 


insurance, Mr, Stewart finds, be- | 


cause a great many people simply 
have not enough foresight to walk 
into a savings bank and buy over 


isalaries pay proportionately more 
for protection than the well-to- 
| do.” 

The kind of insurance a person 
| Should buy varies with his needs, 
iMr. Stewart indicates. “Remem- 
|ber that the chief purpose of in- 
/surance should be to provide pro- 
itection against untimely death 
‘rather than to provide savings for 
{your old age.” 


| The amount of protection you 
ican buy with a given amount of 
i'money varies tremendously with 
the different plans. In one large 
|company, for example, Mr. Stew- 
lart estimates $100 a year in 1947 
|would buy the following protec- 
‘tion for a man of thirty: 

| Five-year renewable term $10,834 

Straight life 4,214 

| Twenty-payment life .. 2,706 

‘Twenty-year endowment 1,967 

| Two considerations noted as to 

‘how much insurance the’ indivi- 

idual should carry are: how much 


jis needed; how much can the in- 
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FEE BENEFITS 


the counter insurance. They can-| gividual afford. He suggests the 
not act alone. Moreover, he states, |... of the family income benefit 


the agents employed by the regu-| +) enable a moderate salaried man 
lar insurance companies render 


aero | 
HOW MUCH? 
No ONE ever asks what kind of life insurance he) 
(owned. Everyone wants to know bow much he left. 

If that’s the first thing they ask when he dies, isn’t 
lit the first thing he should ask when he buys? 

We thought so. That’s why we make $15 a month’ 
(Family Income available on Five Year Renewable and 
Convertible Term Insurance. 

It only. takes $177.60 a year at age 35 to guarantee, 

is.family $150 a month for 20 yeass from date of 
issue and then $10,000 in cash. 

Initial rate ~— $5.42 per $1,000. 


Agency Inquiries Invited 
Mail ? e 
patios oe .. See Prong Bot Plan. Jt aos cole 
to investigate. 
a9 PUIG Ii csthinecesidainiaunielshin siaitaianssioke eon eeeroesenees AGO crsversrere ¢ 


Address 


certain services not provided by 
savings bank life insurance such | 
as advising what insurance to buy, | 
visiting clients in their homes, | 
and in the case of industrial in- | 
surance collecting the weekly or | 
monthly premiums, 

At the beginning of 1947 there | 
were 73 million policyholders in| 
the United States with $174 bil-| 
lions insurance in force. But by! 
far the greater part of this has) 
been sold by agents employed by | 
the regular insurance companies. | 
These agents perform a useful | 


BANK OF CANADA | 


Nov. 26 Novy. 19 
1947 1947 


$ $ 
5,000,000 5,000,000 
10,050,367 10,050,367 | 
+» 1,182,8693,620 1,189,232,702 


102,533,163 117,221,780 | 

490,220,472 478,562,175 
53,028,243 

645,781,878 661,072,047 | 


Liabilities 
Capital paid-up . 
Rest fund 
Notes in circ. 


De 





its: Dom, . 


Total deposits .. 
Liabs. payable in 
sterling, U.S.A. 
and for’n, gold 
currencies: 

Deposits ... 

All other liabs. .. 

Total liabs. 


Assets 
Sterling & for'n. 
han, 


865,385 865,384 
27,614,060 29,955,743 
ereee 1,872,205,310 1,896,176,243 


865,384 865,384 
204,784 269,779 


994,149,234 1,021,309,373 | 
834,810,228 824,399,895 
25,000,000 


2,469,309 2,469,308 | 
14,706,371 31,862,503 | 


Total assets .... 1,872,205,310 1,896,176,243 


65,288,092 | * 


25,000,000 | 


Total invest. .... 1,853050.482 1,870,1700,000 (Othe family breadwinner. 
Premise 


to fill his needs. 


The chief weakness of savings 
bank insurance, he finds, arises 
from the lack of a sales organiza- 
tion, The TNEC found in 1937-38 
that in Massachusetts only one 


iper cent of the policies held by 


working-class families were sav- 
ings bank policies. About 6% of 
all life insurance held in the 
state was savings bank insurance. 
He continues: 


“We are forced to conclude that 
a great many people simply have 
not the foresight to walk into a 
savings bank and buy over-the- 
counter insurance. They need an 
agent, a payroll deduction plan, 
or some other device to compel 
them to take the most elementary 
precaution for the protection of 
their families.” 


How to Buy Insurance 


Mr. Stewart makes the follow- 
ing suggestions regarding insur- 
ance: 

Buy your insurance. Don’t wait 
to have it sold to you. Shop 
around. Get fullest information 
about policies you are considering 
jand buy what best suits your 
needs. 

Use insurance to protect your 
|dependents. Use systematic sav- 
|ings to prepare for your future 
|retirement. 

Place your insurance primarily 





Remember you get more for 
your money in ordinary insurance 
than in industrial insurance. 


For more than twenty years Confederation Life 
Association has specialized in the field of Group 
Insurance—Today it offers the most complete 
range of Group Insurance Plans in Canada, and 
it has Group Contracts of one or more types in 
force with more than a thousand firms. 


GROUP 
RETIREMENT 
ANNUITIES 


Moreover, in strategic cities throughout Canada, 
we have Representatives who are highly trained 
and experienced in group service. At Head Office 
in Toronto, there are large and well-equipped 
Group Actuarial and Sales Divisions to assist 
Branch Representatives to formulate plans for 
every kind of coverage. 


a 
SU Lt 
aah 


If you wish, DEPENDENTS of your employees 
can also be protected by Hospitalization, 
Surgical Fee and Medical Expense Benefits. 


A 
COMPLETE 
UU UCL Ces 
Sa 


FOR INFORMATION APPLY TO 


Confederation Life 


Association 
HEAD OFFICE 
At Head Office or any Branch 


TORONTO 





THIS WEEK’S QUOTATIONS 


Quotations here listed are the official stock eee prices for listed stocks ae curb market 
quotations. For unlisted stocks, quotations by unlisted 


cannot accept any responsibility for these quotations. 


WEEK ——s NOVEMBER 


[non fet 


£55 
oe. 


es 


BeotBRMa ss 
ie 
88 


gas 


Bay 
83-8 


SS¥pcEeeete 


~ 
we 


1.20 3.1 ‘Toronto 


) a 

5.8 Burrard D.D. A 

ree. Linen 

5.2, Do. ist pre 

.|Calgary Power. 

2.0:Canada Bread . 
45] Do. 


5.8)Can. Forg. 
3.7, Do (B 
4.1/Can. 

€3\ bo. ee 
6.3; 
3.9 


3.4\Can. Bk. Com... 
34,Can Breweries. 


Do. pref. new 
41 Do. $1 Pid... 
oa Convert A 


15 | 
114/a1.00 
11 mr 
20 4.774 
180 (7.00 
59 (62.25 
23}. 
224,144.13 
1.75 0.04 
13 |.80 


11) 61.25 il 
ws In. 
25 1150 5: ‘ 
264,1.00+-8.15 Can. Tire .... 
254; -|Can. Vickers..; 
1304 7.00 aa Do. Pref. ... 
1931.25 6.3.C. Wallpaper A 
2.50 (4.12 aes W. Lumber, 
371/140 3. . ‘Westigh..| 
233/1.56+4.871'C Wire Box A| 
7.50 40.60....}Capital Estates 
mf; .|Cassidy’s ...... 
120 |7.00+5.25\Cassidy’s p. . 
6 50 7.1:Cent. Nor. A. A 
Chatco Steel ., 

5.6] Do. 5% Pfd.' 

6.5,Ch. Gai. “Wines 

+--|Chem . Research 

-++/Cla 


‘ (Coast Brew 
4.2;\Cockshutt P... 
44Comm. Alcoh 
3 aa uits Nat.. 
1621.00 56 Cons. Bakeries 
15 |1.00+4.25| Cons. Litho . 
141,.50+1.50 |Cons. Paper .. 
111/65 §.6\Cons. Press A. 
ene ‘Con. Smelt . 
.|Cons. Textiles. 
1" 1.00 5.46] Do. Pref... .. 
.00 5§.2);Consumers Gas, 
3812.00 5.0)\Consumers Gl. 
1613.1.00 4.6/Corr. P, Box .. 
26 (1.20+ .15)\Cosmos Imp... 
31 | 40 4.7\Crain, R. L... 
2.00 5.3\Crown Se wa 
= 3.00 7.1 ese « Coal 


Aircraft . 
2 1.004 41.00/David & F.A. 
Do. {(B) .... 
25 1.50 vis L. (A).. 


133 
14 j. 


“Can. 
... Can, 
5.6|Can, 


204.50 


yedebnestovatsursty 


5.6Dominion S. 
45 Do. Tar & Ch. 
Som. Text Textile * 
80 6.2\Dom. ‘Woollens 
141|1.00+-4.75|Donnacona P.. 
1003;}4.50 4.2) Do. pref. ... 
100 49/Donohue Bros.. 
214.60 2.4.East Koot P. P. 

5.7\East Steel . 

. Economic Inv.. 
19 1.00 $2) \Eddy Papers ..| 
152 401.40. .| OMI © .ce00 
7{ © nam, & Heat ..| 
16i, ped eS peiectricl 
4{ e «| Do 


MSeeeRNaeSe 


12/640, l equitable Life 
2 4°25 -(Fairchild Air .! 
16 31.00 5.5\Fam. Players .| 
48 ja1.50+m.50 \Fanny Farm. 
95 [413.75 ..! 


2 (4.25 < 
2 (e.25 -. {Fleet Aircraft. 
4) “VFL eury Bissell . 
194:1.00+4.25/Ford Motor A. 

° -.+,For. Pr. Secs.. 
a ‘ -»-| Do. Pref. .... 
204,1.40 5.8 Foundation ~ 
4z }2.004-31,50 Fraser Cos... 
92450 4.9) iman Pret. . 
17 { -10\Gatineau Pwr. 
109 '5.00 al Do, Pref. ,.. 
Do. 51% ... 
iGen. Bakeries 


Div. 
rate 
$ 
‘Agnew Surp. ..... 4.13 
Ang. Can, Tel. P... 2.25 
Ang. meee. -- 6.60+.40 
Argus wa 
Assoc. Ta TA: pf.ss1.28 
Ault & Wiborg pf. 5.50 
Auto Elec. A ...... .50 
Auto Fabric A.. .60+4.16 
Bk. Can. Na’ 
Bates & Innes .... 
Beath & Sons ..... 
Beaver Lumber A 
Belgium Glove .... 


Last 
Bid 


50 
104 
8 
11 


aeeee 


. 


SSssssssse: SS 


He ht nthe be 


a5 


| 21 


Week end 
Nov. 28 
L Cl’se 


3053| 183 183 18 


183 


214 21) 214 214 
150} 39 39 38 39 
275| 193 20 
70|100 101 100 100) 


a i 
230:212 212 207 212 
4 12 12 


1-20+-4.20.BK. N. Scotia .. 


21 
4/150 150 150 150 


39 
21% 


193 193 


i2 
9% 
a 
82 
27) 
131 
128 
5a 
28 
384 


98 
7 
82. 
263 
134 
12% 
54 
27h 
374 
38) 
22 
6 
39 
213 


22 
6 

39 

213 


5/173 173 173 173 


22421703 170-166 170 
20 18) 


90) 19 
12 

15) 15 
3400} 1 
10 oa 


ise! 204 204 
618| 152 
400| 193 
2490, 23) 
140| 983 
24255, 4 

90) 14 
6h 
26 


555| 23 
85| 79 
1500} .70 


12 
141 
li 
13 
26) 
20% 
163 
194 
233 
983 
rT} 
133 
6 
6 
23 
78 
.70 


20 
12 
12) 
1 
13 
261 
20 
16 
193 
228 


13; 
5 
254 
23 


77 
70 


-70 
105|100 100 100 100 


11351! 62 
765|1104 


6 
110 
24 
292 
12; 
30 
193 
81 
13) 
29) 


63 
107 108 
24 «424 
293 
12 
28 
183 
8 
133 
293 


100| 5 


5 


65,100 100 100 100 


183 
284 
81 
20 
26 
41 
50 
131 


183 
28 
81 
193 
26 
41 
484 
12) 


183 
28 


81 
193 
26 
41 
49 
12) 


687/110 1113 110 111) 


aaa 38h 


> 


384 38; 
27... 22 


wi 200, 200, 200, 200 


170/ 15 
4135) 153 
1250] 153 
355) 24 


132 
41h 
241 
234 
8i 
23) 
23) 
203 
254 
203 
13 
16 


14) 
42 
243 
244 
8i 
238 
233 
21 
26 
21 
13 
163 


152 
153 
23) 


10.180 180 180 180 


55) 61 
500, 38 
190} 29 


62 
38 


61 


& 29) 28 
275/2.124 2.124 2.12) 2.123 


540) 15 
80| 97 
5138) 13) 
94{ 2h 
185) 25 
20; 28) 
53) 30 


4 28- 4 
60145 149 145 149 


45 
7875) 
130; 40 
55| 25 


193 


25 


192 193 


50 3.50 3.371 3.50 
}40. 45 409 45 


23 25 


669.25 9.00 9.00 9.00 


75| 15 


15 


1 «15 


14/135 135 135 135 
7 7 


200) 
_ 3100) .60 


148-60 .60 ‘60 


60 


7| 64 60 
1050°3.55 3.55 3.55 3.55 


70| 112 
300| 5 
110} 64 
75| 183 
700; 20 


240) 271 
855; 32 
720| 193 
301} 10 


250| 361. 
100, 74 
100) 234 
676| 40 
460} 38 
35) 43 
95| 40 
7265| 18% 
770| 264 


105; 73 
11420; 3; 
78| 64 
7) 234 
53} .25 
58| 7 
150, 24 
1215) 5 
10| 95 
408) 20 


12 
43 
61 

18 

21 

213 

11h 

952 

11) 

17% 


274 
32 
19 
10 


8 
23 
393 

33 
44 
42 
194 
27 


42 

233 
+25 

6 
24 
57 
92 
20 


11h 12 
4, 


224,1104 1091 109 
55/110 “1103 110 


225| 4) 


Nov, 28 


Ask 
9 
52 
22 
1.00 


11; 
6 


4i 


4 


Bowes Co. A ..eese 
Do. B. 


Brant Roof. 
Brazilian Tr. "pf. 
Bright, T. G. 

B. C. Pulp & Pa. pf. 
81 | Butterfly ‘Hos.. 


Can. Safeway pi... 
Can. Starch ....... 


Can. Bronze ...... 


Do. pref. .... 


Can. Convert. B .. 


Can. —— eee 


Do, 
-) Can,’ 


eee 


sseeene 


“a tae 


38). 


Range 
1947 
gh Low 


193(1.00 '5.0|Grafton (A) 
bry fe Be 


\. 
134|61.32) 


!Div. 
— 


12). 


26 11.50 


22 


\1:60 


104i 101 |4.50 


373 


28 


ill 
16 


4 25 


32 |o1.60+-+.40/Inter, 


1.00 


633 41 my .00-+-41.00 .. 


13% 
9 


53 


14) 


11 
31 


= 


175121 17.00 4. 
122 


22 


21k 
16) 


120 


32 


12)) 50 


dealers are given, The Financial Post 


Nov.28] 
an 


t. Lakes Pap. 
Do. (A) pret. 
wry West Coal 
.|Gt. West Felt. 


5.0\Halifax Ins... 
.|Ham, Bridge. 
5.515 arding Carpe 
«--|Hayes Steel ... 
6.8\Hendershot Pap 
5.2) Do. Pid.. .... 
5.1 Hinde & Dauch 
3.3|H. Smith Pap... 
4.1; Do, pref. .... 

-|Hunts (A) N.. 


Do. pref. 6%. 

Indust. Accept 

Do. Rts. ..... 

% Pfd. 

M & T. 

nter Bronze ° 
Do. Pref. 

Int. “oo Ind. 


| Do, 

Nickel. 
3.6\Inter. Paints p. 
.[Int, Paper| 
«-| Do, Pref. oe 
3.9 Int, Pete. 
Ee Wt, sssece 
.{In. Foundation 


41 

12 
4.5 
5.7, 
5.0 
5.3 
44 


. ohn Inglis .... 
5.9|Kelvinator 


00 +-4 an a John.:. 


1.60 


5.0/Lake of Woods 
0} Do. pref. .. 


91/1.00 9.5|Lambert Alf .. 


18 |1.00 5.9Lang, J. A. 


110 


332 
334 


108 


7.50 6.00 


130 


Div. 
rate 


$ 
50 
4.50 
4.65 
6.00 
4.50 
7.00 


Mota. 15 
Caldw. Lin. 2nd pf. .80 
Can, Bread pf. B .. 


2.50 
-80 


50 
4.50 


161}.80 
1431.00 


103)1.2 25 


181!.80 
:143(1.00 
27 {1.25 
173(1.00 
8 (8.30 
233/41.00 
98 |4.00 
123) ‘ 


5 |.. 
12 |.60. 
16 {1.00 
158/1.00 
1314.10 
152\241.00 ..|Minn & Ont P 


133 


4.7\Laura Secord . 
6.6\Lewis Bros. 
-.|Lindsay C.W. p 
Loblaw (A) ... 
| Do. (B) «cose 
./Lon-Hosiery 
5.6 Lowneys 
.|Maclaren Pr.. n 
5. 0'MacMillian E. ‘A 
«>| Do. (B) woes 
.|M.L, Gardens . 
° : Maple Leaf M. 
4.3\Maritime Tele. 
5.9 Massey-Harris 
4. 
5. 


ee 


6| Do. pref. .. 
6 McBrine 
..{McCabe (A) B. 
.|McColl_ Fronte. 
Do, pref. .... 
Do, New C 
". [Melchers 
46) Do. Pref. ... 
6.0\Mercury Mills 
6.3,Mid. Pac Grain} 
e.»|Milton Brick.. 


4.0 


342 1.00+f. '50|Molson Brew.. 
154)1.00 
40 8 75 


65 


ei 


.|Mitchell, Robt. | 


6.0 Monarch Knit 
4.4,Montreal Cot. p 
4.7{/Montreal Loco.| 


2.224-41.03;Moore Corp .. 


3.9] Do, pret 4% 
.{(Mt. Royal Ho.. 
4.9 Mt. Royal Rice 
4.3.Nat. Breweries 
4.0! Do. Pref. .. 
49Nat. Drug Pt.. 


13.60 
15 |.60+-4.20.(Nat. Grocers .. 


2741150 5.3 


10 |.60 
8|. 
22 (1.50 
23 |1.00++.50\Niag. W. W.. 


33} 
5) .35-+-082 7.3 


174'4.80 


ll 


26) 1.00 


13 60. 


Do. Pref. 
poe Hosiery A 
cs | Do. (B) . 
6.7\Nat, Steel Car. 


.|North Star Oil. 
Do. Pref. . 
--|North Trusts .. 
...|Nuclear Ent. .. 
3.7 Ogilvie Flour 
5.9\Ontario Steel. 
4.3 Orange Crush . 


8 li 004-25 /ottawa E. R. n. 
15 .60 

273}1.60 
143).35 

623/300 
338 |1.40+-41. 40\Powell River 
153 104|4.30 
112) 1073'6.00 
491 |2.00 


93 4a.25.. 


508 43.00 
993 4.00 
13 |.60 
113).50 
51 2.50 
= 1.00 


41.5 
25 |.80 +4 


123\4.80 
12 |4.80 
123) 
114).60 
6|8.50 
20 (1.20 
243 $1.50 
193) 42.00 


101 | 


19 | 623+ 


10 
6 


5 |.40 
|.60 
40 


133 .60 


3.4\Ott. L.H. & Pr. 
4.9\Page Hersey .. 
2.3|Paul B.S. ccece 
4.6|Penmans 


. (Power Corp.. 
5.4) Do, pref. ... 
3.3\Premier Trust. 
.-|Pressed Metals 
.|/Price Bros. 
4.0) Do,. Pref. ... 
4.6|Prov ee 
4.2, Purity Flour 
4.9| Do. pref. 
5.5|Quebec Power. 
ae P&P p 
Rand SS. . 
+, [Reliance Grain 
5iRenfrew Tex.. 
1\River S. Mill A 
.f Do. (B) ... 
2) Robinson Cot. 
‘2\Rolland P. p. 


. Russell 
Saguenay Pr. P 
Sarnia Br. ....| 
Scarfe & Co. A 
Shawinigan p.| 
| tm, Pid...) 
1 Shea’s Brew A. 
4.20;\Sher Wms, 

. Sicks Brew 
eel Do. V 


i 
2 
0) 
5 
1 


6. 
3. 
4. 
4. 
4. 
4. 
5. 
5. 
4. 
5. 


48 Silverwoods A. 
Jah) SE EDR: eae 
48|Simon & Sons 

.Simpsen (A). ‘ 

| ery 


esecl 
Invest.. 


2. 
4. 
2.50 
5.1\Stand, Chem. 
5.0 Do. Pref. 
./St. Pav. 
62 6.3] Do. 
8.0/Stand. Radio . 
6.0\Stan. Brock A. 
6. Do. (B) 
4. \Stedman B. n.. 
3.9, Steel Co. of C.. 
3.8} Do. pref. ... 
. ‘Sterling Coal 


i 
0 
0 
7 
1) 
9, 
8 


18 |.80+4.60.'Stuart, D.A. Pf 
26 |1.00+<8. 40 {Tamblyn .. ..j 


51 


11 |.40+.10 4.0/Tor. 


2.00 


170 |87.75 
23|.60 
91|.60 

263 4.50 

ea 1.00 


23 
261) 


3.9; Do, pref. ....} 
.{Taylor Pearson! 
5.0\Tooke Bros, 
Elevators 
-/Tor. Gen. Tr.. 
6.1 Toronto Iron . 
5.9] Do. (A) ..... 
.|Traders Fin. A. 
4.7 Do. A_ rights) 
4.2|Tuckett Tob, P, 
«+.;Twin City .....| 
.../Union Gas ....! 
5.2\United Corp. A 
5.5} Do. (B) ... 
.JUnited Distill. it 
6. 1|\United Fuel Pf; 
...| Do. (B) pref. 
5.4\;United Grain A) 
-.-|/United Secs. I 
8.2;United Steel .. 
..|Viau Limited . 
5.1,Wabasso Cot, .j 
..|Walker-Good. 4 
5.3|\Waterous (A) 
5.4,West Grocers A 
4.0| Do. Pref. ... 


i. .00 4-41.00|Westeel 


80 


101 |4.50 


2.9|Weston ehieaecse 
4.4) Do. 41% pref. 
.|Willson Stat. 
4.6) Wilsils ° 
.|Windsor Hotel. 
.|Winnipeg El. A. 
5.2) Do. pref. ...| 


5. 
125 |7.00-+41.75|Wood, A & JP| 


‘STOCKS NOT TRADED THIS WEEK 


Last 
sale 


103 
25 


151 


Nov. 28 


Bid 
103 


Can, Fire 


‘Ask Can. Gen. Elec. 


108 
30 


21 
150 
22 
175 
15 
15 
7h 


Can. Lt. & Pr. 


Can, Utilities 
Catelli Food .. 


ee Do. pref. ..... 


Celtic Knit .... 
Cent. Can, L’n. 


8 
102 
13 
115 
14 er A 


Do. 53% pref. . 


Circle Bar Knit 


Cochrane-Dun. 
Bo. =~ 


colt Terminal, epee 


eeeerese 


| Sates 


Can, G. Sec. B ... 
Can. Int. I, Tr. - 49.25 


Can. Oil 5% pf. 

Do. 8% pref. . 
C. Pr. & Pa. In. pf. 
— Ship Bidg. A 


Peeeeeee 


Nov. 
21 


575; 164 17 


Ls a 103 a 100 


Last Week end 


Nov, 28 


L Cl'se 
37/100 1014 1014 101) 


164 17 


524 
103 


24 
20 


194 


45 
12% 


115) 113 


11g 11) 
47\111 110 110 110 


26) 21 
170} 273 
7189) 15 
2821 134 
1066 
60, ry 
681| 354 
16893, 2 
25) 94 
70} 9 
435| 15 
280) 26 
205| 30 
40/1012 
5730| 332 
20| 27) 
5335| 614 
8 110 
Tea 134 


213 
264 
15 
14 
25) 
7 
354 
2 
94 
9 
15 
30 
30k 


34 


134 
123 

8) 
524 


763| 128 
5} 81 
105, 521 
50| 134 


33 


524 


493 
1li 


21 
261 
143 


102 1013 102 


334 


274 273 27) 
612 60) 61 
105 105 105 
3 


1104 1094 110) 


61 


3 
102 102 102 


25 
144 


61 
131 
67% 
994 
13 
11h 
52 
183 
22 
6 
17 
8 
33 
18) 
124 


243 
14 


183 
12) 


25 
14] 


103% 1032 1033 


144 
16 
22 
481 
103 
28) 
164 
153 
15 
12) 
113 
25 
273 
223 
1023 
184 
117 
40 
18 
49 
151 
138 
81 
100 
64 
20 


5 
104 
6 
14} 
78 
80 
11 
21 
263 
51 
54 
8 
13 
172 
93 
104 
43 
21) 
170 
81 
9) 
29) 
184 
18 
50 


150} 18) 
200 16 
85} 50 
“a 16) 
18} 
12 
2430) = 
1101 79 
2750! 354 
100) 14 
100) 374 
208) 354 
740} 29) 
30) 27 
25,101 


144 
16 
214 
48 
103 
28 
154 
142 
15 
12) 
113 
25 
262 
224 

101 
18 

117 


14) 
764 
79 
il 
21 
263 
51 
5h 
8 
13 
172 
9% 
103 
43 
21) 
165 
8) 
9 
29) 
184 
16) 
48) 
16 


183, 


10 
8i 
21 
79 
25 
15 
364 
34) 
29 
274 


4 
101, 101 101) 


14) 
16 
213 
48) 
102 
28) 
153 
143 
15 
12) 
113 
25 
27 
223 
101) 
184 
117 
-38 


21k 
165 
8) 
9) 
294 
18) 
18 
49 
16} 
18) 
10 
18% 
21 
79 
254 
15 
37 
35 
293 
274 


25 6.75 7.00 7.00 17.00 


50] 21 21 
91; 10 10 
4303; 203 204 
155| 97 97 


21 
10 
19 
96 


21 
10 
193 
96) 


100,125 130 130 130 


Div. 


rate Last 
$ 


8.00 
1.00 


5.00 
8.00 
4.30 
4.20 


eesee 5.00 
Can. Wallpaper B . 


1.25 

-80+-4.70 

vo ed 

2044.15 

«+» 8.00 

5.00 

44d 1.75 

see 54% 41 
104 

8 


80 14% 

1.20 24) 
25 8 
2 8 


Cent. Nor. Air. B.. 
Chart, Trust ...... 


Nov. 28 


= 

193 
240 

35 

105 

8) 
136 
13 


3 
1023 
24 


Ask 
300 


10 
100 


170 
14 


1032 
25 


Montreal and Toronto 


Winnipeg, Calgary and 


Vancouver 


Range 'Div. Nov.28| 
1947 |R’te Y’ld| 
HighLow $ ‘% | 


oe 
17 134}.40 2.4, York ag 
173 170 ne [he 4. | Do. Ist p.. 
41.183 ...|Zellers 
27h 261|1.5 4.7; Do. 5% p... 
Payable in 1948. *Paid in 1945. 
xOn arrears. tExtra, 
éPaid or payable in 1947. 
eDividend deferred. 


| Sales ' 


[Last Week end 
|Nov. Nov. 28 
21 


845 16 17 16 
6172 170 170 170 
250; 35 35 «35 35 


50| 264 264 26) 26) 


ePaid in 1946. 
aN. Y. funds, 


¢Net after income taxes. 


Mining Stocks 


Range 1947. Div: Nov. 28 


Rate Yield Company Sales 


e..» Akaitcho... 
eee’ Alger t 
Amal. Lard 23,800 
Amer. Y.K. 4,600 
Anglo-Hur.. 190 
Anglo-Rou., 52,000 
Ansloy 1,000 
Aquarius... 7,000 
Armisticc... 11,600 

600 


400 


Bankfield... 5,246 
Base Metals 16,500 
Bayonne... 1,000 
Bear Expl, . 56,350 
Beatrice... . 12,000 
Beaulieu... 84,808 
Herens RK... 700 
Beveourt... 16,600 
Bidgood.... 18,200 
Bobjo 3,200 
Bobs Lake.. 
Boycon P... 
Bralorne. . . 
Brewis..... 4 
Broulan.... 13,2 
Buffadison . 22,800 
Buffalo Ank. 1,300 
Buff. R.L... 8,800 
Bulolo Gold 
Calder B. 
Callinan. . 
Camp Rl. 
Can. Mal.. 


i 


4900 
6,275 
: 5.800 

1,500 

. 4,450 

. 5,200 

1,733 

: 6,500 

Cen. Pat. 10,150 
Cen. Por... “154, 850 
Centremaquel §,000 
Century.... 2,700 
Cheskirk... 4,400 
Chesterville 700 
Chimo G, .. 14,000 
Chromium. . 390 
eS 34,000 
‘ochenour . 5,000 
Con Lake. . 3,000 
Colomac . . . 34,500 
. 6,000 


Cons. Beattie27, 200 
Cons.C.Cad. 59,425 
Conwest.. ..27,480 


Cournor.... 
Crestaurum 
Croinor.... 

Do. Warr... 
Crowshore. . ‘ 
D' Aragon. . 342,800 
Delnite..... 2,800 
Denison.... 9,100 
Dentonia... 1,000 
Detta R.L.. 15,000 
Dexter R.L. 1,500 
Dickenson.; 9,550 
Discovery. . 25,300 
Divers M., . 25,000 
Dome M. 


Found ce 16,500 
Francoeur. . 5,000 
Frobisher... 

Giant Y'fe.. 

Gillies L.... 29,4 
Gilenora,... 11, 
God's Lake. ¢ 
Goldale.... ‘ 
Goldbeam. . 

Gold C ‘rest. 2 


=8 


no 


s8ste 


Grandview . 
Grull W... 
Guayana. . 
Gunner G. 
Halcrow.... 
Halliwell G. 


> 
3 


S2EE355 


NS soe 
Sas 

o 
E22 


to 
a2 
— 
g 


ees 


« 
* 


anid 
e5: 


Hosco 
Howey Gold :: 300 


15 19.! 


Last Week Ending 
Nov. ‘ov, 2 
2 High 


1,09 
15} 
0 
10 

50 
92 


Nov. 28 
Low Close 


1.90 1,00 


1 
2. 
19. 


2.76 


3.30 3. 
96 
‘51 


204 
00 


‘09 
‘214 
7) 
58 
1,12 
72 
1,15 


[08 08} 

11.874 12. 
09.09 
“BL 


we ed 17 48. 7 44. 


Kirkiond 16,320 2°03 


Kirk Town. 7,000 
Labrador... 

uerre.. 
L, Fortune . 14,500 
L. Rowan.. 5,500 
Lake Shore. 


La Luz.. 


“ye 
Lebel Oro. . 
Leitch Gold 
Lencourt... : 
Lexindin. .. 
Lingman L. 22, 
Lingside. ... 
Little L.L. . 
Louvicourt. 
Lunward. .. 


Marcus Gold14,418 
Martin MeN, 1,500 
Mclntyre .. 


Me. R.L:... 6,300 
McLellan C. 4,500 
MecMarmac.. 5,530 


Div. 
rate 


$ 
40 


Last Nov. 
Comm. Alcohol pf. 
Cons. Div. Sec. A .. 
Do, 
Cons. 
Cons. rr 
Corr. P. Box, 5% pf. 
Cres. Cream pref. . 
Crown Dom. Oil .. 
Crown Trust ..,... 
Disher Steel ...... . 
Do. pret. .....c0e 83.00 25 
Dom. Ang. Inv. 
"3.00+43.00 101 
Do. pref, .<..000000 . 5.00 ms 
Dom. Electro 5 
Dom. Envelope pf. 3.50 
3.00 


4.10 
5.00 
45.00 


Dom. Fabrics ..... 

Do. pref. 

Do. 2nd pref. .... 
Dom. Malting pf. .. 
Dom. Text. pf. .... 
Dryden ~~ 
East Koot Pr. 
Kast Theat. ...ccces 
Easy Washing ..... 
Esmond 


02 
‘05 
33 


09 “0 


1'108 64.38 62:00 59.00 60.00 


68 
‘ont 
34 


68 
034 
35 


69 
"034 
264 


60 
-03 
31 


Fed. Fire ...-cccce 
Fed. Grain 
Fibre Products pf. 


Fleury Bissell ms 
Ford Motor B . 
For. Pr. Secs. 
Freiman 


Gen. “St. Wares “pf. 
Godfrey 
Gord. Belyea ... 
Gould Pumps .... 
Grand & Toy 
Gt. West Saddlery 
Growers Wine .... 
Guaranty Trust ... 
Hahn Brass .....++ 
Do. pref. 
Hamilton Cot. pt. . . 
Hillcrest Coll, ..... 
Holt Renfrew ..... 


seeks: W. pt... 


L Cl'se 
164 


Range 1947 
High Low 


Range 1947 


*N, Y .Funds. 
t Paid in 1946, 


§ Paid or payabie in 1947. 


Div. 

rate 
$ 

2.00 


Last 

sale 

512 
5 


Div: Nov: 28 
—_ 


MeWatters. 11,500 
Mining Corp 500 
Minto Gold. 3,000 

? 600 


New Bidl'e. 3 
N. Calumet. 

N. Louvre.. 
N. Marion. 
N. Norzone 
Newnorth.. 
Nib Y’fe... 
Nicholson. . 
Nipissing. .: 
Noranda... 


jBSS2S525 


P 
~ 
w 


: 
Dt ee 8 BS OS me 


SEESES 


North Can. 

North Inca. 
Northland. . 
O'Brien.... 10,340 
Ogama aan 


_ 
St nS 20 
& 
w 


8 


( ymnitrans. . 


Osulake. . .. 
Pac. East. . 
Pac. Nickel... 
Pamour P.. 


67,600 
3,725 
4,500 

13,505 


Pend Oreille 3,110 
Pen-Rey. .. 29,800 
Perron Gold 

Pice'y Pore 106,800 
Pickle Crow 4,195 
Pioneer G., 4,950 


4 2,000 
Placer Dey. 249 
Pore. Pen., 3,000 
Pore, Reef, 110,900 
Powell R,.. 800 
Do. V. T... 100 
Prem Bord,, 8,000 
Preston E.. 5,800 ° 
Privateer... 5,2 
Proprietary. . 
Purdy Mica. 


1.01 
3108 16.12 


Quemont. . 
Red Crest. . 1,000 
Reeves Med ‘500 1. 
Regcourt. .. 51,200 
Reno Gold. . 17,200 
Richmac... 5,600 
Roche L. L.. 3,000 
Rouyn M.. 53,830 
Roybar Chi. 7,000 
Rupununi, ..11,100 
Salmon G,,. 21,500 
Santiago... 19,500 
San Antonio 2,400 
Sand River. 3,500 
Sannorm.. 
Senator R.. 25, 300 
Shawkey... 4,000 
Sheep Creek ‘500 
Sherritt G.. 18,835 ¢ 
Sigma Mines 265 
Silanco.... 9,200 . 
Silbak Prem = 738 
Silver M.. .541,900 
Silver Ridge 150 
10,925 
Sladen Mal. 14,500 
Soma Duv. 18,700 
Spring Stur. . 3.700 
Stad'n New. 6,483 
Standard G. .4,500 
Starrat O.. 


3 "369 
1,500 
1,000 
8,625 
1,000 


Steep Rock. 
Sturgeon R.. 
Sudbury C, 
Sullivan C., 
Surf Inlet... 
Sylvanite. . 
Taku...... 
na e ee 


Ymir Girl... 
Yukon Cons. 


Oil Stocks 


Week Ended November 28 


Div. Nov. 28 
Rate Yield Company Sales 


Acme G. &. Oe 


Anglo Can. 
21,000 
20,700 
4,445 
7,605 
8,000 . 
6,300 
600 
300 
= 
~ 
Con. H'stead26, 600 
Dathousie.. 14,753 
Davies Pete. 5,000 
East Crest. . 7,000 
East Leduc. 41,250 
Foothills. . ; 
Freehold... 


Br, Dom... 
Calg. & Ed. 
Calmont... 
Cal, Leduc. 
Cent. Leduc 
Coastal. ... 
Command, . 


4,000 


9,000 1.20 


“7 39,000 
. 14,000 


High Sarcee. 3,000 
Home 10,990 


. , Leduc Cons. 3,700 
Leduc West 30,300 
Lowery.... 1,000 
Madison... 1,000 
McD. Segur 2,200 
McLeod... 14,000 
Mercury... 21,260 
Midcont... 8,000 
_ City.. 


Superior. .. 
‘Texas Can. 
Turner V.. 
United Oils. 
Vanalta.... 
..«» Wellington. 2,000 
® Paid in 1945. a Extra, 
2 Capital Repayment. 


5,500 
250 


t Payable in 1948 


Yield Company Sales — 


Nov, 
21 


800 2.70 


Last 


117} 
8.55 
02} 
46 
15 


‘15 
1.02 


115 


07 
10 
\12} 

15 

21 

07 


105 
"29 
27 


1. 05 
14 
154 


Last 


.074 
.04 


3.400 1.50 


07} 
15 


2.60 
39 


“064 
= 
2.70 

035 
4, 2 


“034 
06 


+03 


-50 
035 


‘09 


4.60 


11h 
148 


12 
25 
20 
35 
20 


08 
Al 
03 


Volume of Stock Sales 


Montreal 


183,200 767,000 


107,700 
186,200 
145,700 


Nov. 28 
Bid Ask 
51 52 
54 
8 


Ho. De LaSalle . 

Hubbard Felt .. 
Do. A pref. 

Humberstone S. 

Hunts B 

Hydro Electric .... 

Imp. —— eee 
Do. pref. 

Ind. ‘saent 5% pf. 


70,375 


44,366 


Div. 

rate Last 
$ 

8.25 


Int.-City Bak, 3. 00+1, 00t 


Inter’c. Coal ... 
Do. pref. 
Int. Coal & Co. .... 
Int. Mill. pref. .... 
Int. Nickel pf. .... 
Int. Paints 
Int. Power 
Jam. Pub. Ser. pe 
Journal Pub. Ot. . 
Langleys 
Do. pref. cocccce 
Legare, pref. ..... 
Levy Bros, ....cese 
Lindsay C. ee coos 
London Can.) a, 
Lon, . eee 


eee 


41.00 
8.00 
.03 
44.00 
1% 
7.00 
68 
45. 00 
42.00 
4.50 


45.00 
80 


Week Ending 
Nov. 28 


8. ri 
“ 


4 
26 
1.07 


e 
16. 124 15.00 
09 


Ws ety 


Week Ending 
Nov. 28 


140 
clly 
1374 

112 

106 

24 

2.60 2,60 
02; 03 


1.20 1,27 
4B. 
-8 
.03 
09 

4.35 


.05 
09 
23 
.18 
1.35 
-20 
07 
ll 
08 


4 Dividend deferred. 


Toronto Vancouver New York 


980,000 


1,130,000 
1,080,000 


Nov. 28 
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Dividends Declared 


vane 


Jan. 


s 
Abitibi P. & P. Ist p. .621 
Do., 2n Jan. 


=< pfd. .... .37h 
Agnew iu bene 
‘Alouiaian 34d, 2.00 ext. Jan. 
Aluminum Co. 4% p. . Mar, 
Andian Nat. ...... 1.25 
Am. Cyanamid Se an 


Jan. 
Jan, 
Jan. 
Dec, 
Dec. 
Dec. 


Do., 5% pf. .oowe 1 
Aluminium ....,... 2.00 
Asbestos ae ig 
Assoc, Tel. & Tel. $1.26 
Atlas Steels ........ .25 
Auto Elec, Ser. ... in 


eeeeceeeece 3 


Do. A 
Auto Fabric es A 
Do. 


Feb. 


Jan. 


Bk. of Montreal extra .20 
Bk. of N. Scotia .20 ext. 
Barber Ellis .... .25+.25 

Do. pfd. 7% ..+++. 1 
Beatty Bros. 


Brazilian Tr. pfd. b 

Br. Amer Bk. Note’ .25 
Brit. Amer. Oil ... .25 
B. C. Forest ...... 15 
B. C. Power, A... .40 
Bruck Silk Mills '30+.30 
Building Products . .35 
Burlington Steel are 
B’rard Dry Dock, A .11 
B’terfly Hosiery ee 15 

Do., 7% pt. 


Can. Bread 41% pf. 1.12) 
Do., class B .... 624 
Can, Breweries .... .50 
Can. Crushed Stone .10 
Do. extra 10 
Can, Dry aaa we. +.15 
Do., 41% 064 
Can. Food Baad tied 
Do. A .25 


B 

Can, For. Inv. 
Can, Perm. Mtge. .. 
Can. Wire & Cable 1.00 
Can. Bk. of Com. .20 ext. 
Candn, Cotton . 4 

Do., 6% pfd. 
Candn. Gen. Elec. 
Can, Steamship, es 
Can. Trust 
Candn. Bronze .... 


Do., Ist pfd. . 

Do., 2nd pfd. . . 315+ 
Can. Ind. Alcl. A, B 

special .. 2. 
Can, Ice Machine, A_ .20 
Can. Malting .. . J 
Candn, Oil 4% 


Jan. 


Jan. 
Jan, 
Dec. 
Jan. 
Jan. 
Jan. 
Candn. Silk Prod. , 
Can, Wirebound A ‘378 Jan, 
Can. Wire & Cable 2.00 Dec. 
Cassidy’s 7% . 1.75+5.25« Jan. 
Chartered. Trust ... 1.25 Jan. 
Chateau-Gai Wines .30 Jan. 
Cockshutt Plow ... .25 Dec. 
Confed. L. 30% ~ 1.50 Dec. 
Cons. Bak. 25 
Cons. D. Std. Sees. p 
Cons. Litho .... 234 ‘25 
Cons. Paper .... .50+.50 
Cons. Press, A 163 
Consumers Glass .._ .50 
Corrugated P. Box .25 
Do. 5% pt. - 1.25 
Crows Nest P, C. .. 1.50 
David & Frere, A .25+-.50 
Dist. Corp.-Seagram .15 
Dom. Coal 6% pf. . .38 
Dom, Glass .... .25+-.40 
Do, 7% pfd. ..... .35 
Dom. Square ...... .50 
Dem. & maltie ecccce 020 


Dom. feeces 
Donnacona P. 


Dunlop Tire 5% "pt 624 


Eddy Paper ....... .25 
Electrolux ... t.80 


Famous Players .... .25 
Fittings cl. A 30 
Ford Motor A, B .25+.25 
Gat. Power ... ° 
_ 5% pfd. ..... 
5i% pid. 
Gara. enn. A. 
Do. B. 1ai+. = 
Grafton & Co. ee 
Gt. Lakes Pwr. te P. 1. 7 
Greening Wire .... .05 
Gt. West Sad. pfd. 15 
30 


Hahn =e 
Do. 50 


Ham. ~ ives 
Halifax Ins, 40 
Hanson’s Grocers, p. 5. 00 
Harding Carpets ... .20 
Hart Battery ° 
Highland-Bell 
Hendershot Pap. ... 
Hinde & Dauch ... 
Holl. Cons. Gold M. 
Howe Sound Co, .. 
Hubbard Felt ..... 

Do., A 


Huron & Erie Mtge. in 
Imperial Tob. ord. .10 Dec 


aR 
ed tebe tite Nes 


Jan. 


Date 
ment payable 


1 
1 


4.13 Dec. 1 


2 
1 


Nov. 28 


2 
1 
2 
15 
5 
22 


Dec. 29 


Dec. 15 
Dec. 15 


Jan, 2 


2 
15 


2 Dec 


2 
9 
31 
15 
2 


. 31 


Date 
of 


Do., 
- Island Mtn. Mines . 


$ 
Indus, ‘ecagt. A a 123 Dec. 31 
t Dee. 31 
Dec. 31 


Do., 41% pid 
Do., 5% pid. .... 
Intnl. Bronze Ss ‘pt. 
Intnl. Metal A ,... 
Do, 45% pfd. ... 


Intnl. Paper .. ¢.75+1. 
Do, 


Intnl. Nickel .. 
Intnl. Power, pf. .. 


co 
1.25 


=“ 
1. iak 
Loo 


$:40+.40 


1.50 


Invest. — 6% pt. 4.75 


Jam. Pub. Ser. .... 
Do., 7% pid. ...+ 

Kelvinator ......ee¢ 

Kerr-Addison ...e.« 

Lake Shore 

ae Gold 

John A Lang . 


Langleys 
Lewis Bros. 


Louisiana ae t.25 
W. H. Lowney .... 


Mack. Struct. Stl. 
oO}. R. Macmillan, 


Nov. 17 
Dec. = 


Dec. 
Nov. 2 


Do., 
Maple Toni Gdns. . 
Maple Leaf Milling 
Massey-Harris ..... 
Marcus Loew's .... 
L. McBrine Co. 
MclIn 
Mod. Containers A 
Modern Tool 
Molson’s Brewery . 

Do., extra . 
Monarch Knit. ..... 

Do., 41% —— eo 
Moneta Porc. .....+ 
Montreal Cot. ..... 


Do., pfd. 

Mtl, ieetn. & Stge. 
Do., 5% pf. 
Moore . Te 

Do. A & 


fd, 
Do., 4% pee ovege 
7. poems ove £40 


at. Hose, A 
° Weav. 


North Star Cil 7% pt. 


Ogilvie Flour .. 

Ont. “es Prod. 
Do., 7% pfd. 

Ottawa Died Rly. 25 


Page-Hersey 
Paramount Pictures 
Parmenter & Bloch 
Pato Cons. Gold .. 
Paton Mfg. ......+. 

Do. 7% 


+ @eetee 
aeeeee 


Perron Gold M. .... 
Placer Develop. .... 
Powell River .. 
Power Corp. .. 
Do., ist pref. . 


_-> 
"$803 vg 
= 
= 


Price Bros. 4% pf. . 
Proprietary Mines .. 


3} Quebec Pwr. .... 


Rand S. S. 
Reliance Gr. 4% pk 


4.35 
03 


25 
1.75 


-20 
+.20 
17; 
1.25 


07 
25 
25 

25 

1.00. 


pf. .50 
tyre-Porc. M. 1.00) 
4| McLeod Bidg. 


0 
-2 
123 
25 
= 


1. iz 
01 
= 


So 
1.50 


+0 


int 


> 1.35 


a) 


-40 
+.50 
2.50 


Bes 


ReeRRR Reg TRNRE 


ve 


tugesbes: 


8 
s 
B 


2. 


Remington Rand “in 


Do. 41% 


6 P és 
Rolland Pap., pf. . 
Saguenay Pwr. 4i% 
Scythes & 
Sec. Can. Intnl, Inv. 

Do., 4% pfd. 10 
Shawin. & Pwr. 
Sher.-Wms. 7% pfd. 
Sicks Brew. 
Silknit, 5% 


Silverwood Dair., A 


Silverw’d W. D., pf. 1.25 Jan. 
Simpsons 41% pf. oe ane Dec. 1 


=. Smith P; se 


Co. 4% p. 


130 
10 
+45 
30 
1.75 
-25 
50 
1S 


25 
30 


- 


san 


ey 


& 
we 
2 


SPT GTTPAT 
Ve ETID resent Baa BSeS Beek hwwh 


- 


. 


TT 


ht a in he he ee 
eee 


3 iH 


“qs 
os 
ve 


5 ; 


a 
3 
wnita 


od 
38S 5 


— 


Ot ne ee Ul og ba Oe 


— 


er 
nF 


a 


Jan. 
Jan. 


pfd. 
sonhebs Co. 6% pf. 1.50 Jan. 
1| Springer Sturg. Gold .03 


Stedman Bros. .... 
Sylvanite ........+.+ 


15 
02 


Taylor, Pearson & C. = 


Teck-Hughes 
Tip Top Tailors .. 
Tooke Bros. 


a 
Tor. Gen. Trust . onee . 133 
United Fuel 6% Ap. .75 


Viau Ltd. 
Do., 5% 
Viceroy 


Ed. cove 


Wabasso Cotton ... = 


Waite Amulet M. 


Westminster Paper ‘20 


‘| Geo. Weston Ltd. .. 
Wilsil Ltd. 


2 York Knittin 


Dec. 15 
Nov. 18 


Elec. anus 
. eerteeee 


Wool Comb. ...... 
Wright-Harg. eereece 


Do’, Ist pf 


+ e008 


be. pect bnew: 


Jan. 
Jan, 
Jan. 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 


‘ 
B 
Gaara bo ereetonens ew atBS 


Jan. 


ke 7 
5 88 


SDT 


Do., 2nd pfd. .... 3.50 ton 


N.Y. funds. hag 
4Elim 


aSubject torapproval of FR.CR 
ju a 
{Initial div. for period Nev. 1-Dee. L 


tParticipating div. 


BBww Berw8osun 


-* 


Dividends Declared (contd.) 
Date 


Dec. 


au 


ORES TRRRESRTERY 
Sob PAV VESTER ok 


SRRaRT 


man Fn 


BEvee 


i 


SRRRRR 
Sat BBs 


duaat i 


a FF 
> 


t 


‘esate 


Suuksas, stews, po tntnee vatrtew Beane 
z ha he 
Bid 


CT 


B 
ky 
5 


e 


‘. 


th 


egatayy SPEAR 


— 
“ 


Z 
3 
seattekssns CBBUG ee BES G5 


SRRERE 


wre 


boone vo na Maen ees 
Cub eESse-SEESUEG BE S EG-o8 whose 


ORSTERRER STEN BARB RRRRR 


Stocks Not Traded This Week (Continued) 


Div. 
rate 
$ 


Do. 5.00 
Manitaba ‘gigi’ i % 
Maritime Te 

Marcus Loew's ... 
McCabe Grain A .. 
Mexican Lt. pf. ... 
Mitchell, J. S. ..... 
Mod. Contain ..... 
Mod. Tool .....-.-- 
Mon, Knit. pf. 41% 


Be. b. 
SRSSS: 


- 


SubcebeSuecebeeetes: 8: 83: 8Sée: 


> 
3-3, 


Trust ° 
Neon Prod. of W.C. 
Nor. Can, Mtge. ... 
— & Pr 


pref. 
onivis Flour pt. . oe 
Ont. Beauty or. 


ise bbe o> aateot® ne 


Ott. L. H. & Pr. pt. 
Pacific Coyle ...... 
Pantepec Oil ...... 4 
Paton Mfg. ........ 

(SS eer 
Penmans pref. 
People’s Cr. Sec. . 
Photo Eng. ... 1.00+ 4.50 
Power Crp. 2nd pf. 3.00 
Que. Telephone 40 
Quinte Milk A ... 

Do. B ° 


Qn Ke 


. pref. 
Reitman’s 5% fe: es 
4 y 


Rolland Pap. 
Russell Indust. pf. 
Sangamo . 
Scythes & Co. 

Do. pref. 
Shea’s Brew. 


Silknit pref. 
Silverwoods W. D. 
Simon & Sons pf. .. 
Slater N. ... e 
Do. pref. . 
Southam 
St. Law. Flour 
Stand. Clay .. 
Sterling Trust 
Stowell A pf. 


tt, MO, eee eat pens be 
: $338: $8: $3n85 : 


Theatre Props. sees 
Thrift Stores. ...... 
Tip Top Can. A.. 
Tip To a ose 
Tor. 
Traders 
— Fin. B .... 
41% pref, ... 
De. B ‘Tights cece 
Un. Amuse. A .... 


. 
= Ste ee 
sss: & 


30 
5.00 108 
+1.003 = 
4. 


1028 


seeeeee eres 


Viau Ltd. a . 
Viceroy 

Vir. Dare 5% pt... 
Waterous Ltd. 
West Brew. .... . 
West Koot. pf. 
West Grain ........ 


ng 


Willson'stat*po fa 


- 4, SOowes 
i 8 pesesesy; 


Douglas 
4 | Flin Filion: 


“47 
“ah 
17 
134 | 


14) 
108 | 
_ 


ee 


2 
50 
19} 


24 
8 
50 


104 
24) | 
104 | 
20 


102 
Renabie .. 


Woods Mfg. pf. 
Wool, Combing 
Zellers 6% pt. 

*Pald in 1945, 
—_ arrears. 


2.06 
1.00 
1.30 


51 
23 
284 


4Paid or pay: 


funds. 
{Net after income taxes. 


jum, Neph. ...+++ 
eee eres 
Beaucourt ...sseee 
Belleterre 


erereeee 


Brasil Goid’.....-; 
ae River .ccce 
XX, Came cocsec 
Bustain Cam. ccscce 
Bunker Hill 
pve — are 
oas' eesee 
Conlagne”........ 
Cryderman eeeceeee 
Dickstone L. 


eeeree 


a vost oseeceee 
eorge Copper .... 
Golconda ......+5 
Gold Lake eeteeere 
Gold Pan 
Graham B. ...¢.+. 
Gt. Falls M. ....... 
Hallnor Mines .... 
Hoyle ...... ccvoss 
Int. Mining ....... 
Island Lake ...... 
Jack Waite ....... 


eeereeeee 


Kir. Hudson Bay .. 
Knee Lake ......+. 
Lake Dufault Beves 
McGillivray C. 
Mentor Explor. ... 
Normandy .....+. 
North, Empire eee 
O'LCATY ca veces eee 
Packsack eosece 
Pato Cons. ...... . 
Prospector’s Airs . 
——_ 

Red Cloud 
Red Hawk 


Rice Lake .......s 
Rochette 
RYGNOE. ...ccccccce 
Scotia Gold ....... 
S. American G. ... 
Squall 


Wellington 

West Mal. 
Winnipeg R. Tin .. 
Winora 


Advance 
Arrow ., 
Decalta 


New Valley ... 


Richfield ....... 
Richland ......s«+¢ 
Royal Crest ..... 
Spooner . 
| Sunset 
| Three Point ...... 
Vulcan 
| Vulcan Brown . ee 
Warner .....sesece 
k Oils 
*Payable in i948.” 
#Paid or 
Paid in 
Paid in 1945. 


2.10 


2.20 


3.20 


. . . 
STP SCS RAS eee eas 


04 

O14 
-10 
08 
23 
018 


ePaid in 1946. 
tPayable in 


webs: bebe: Shebe see 


: Bt: Be 


bis dae 


bckbepbvespee: : & 


Bik: ue: babebeR:: &: g grabil: b: 


7. 
Pane ® iy. vunde 
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Market Comment 





Government Bonds 


































































_ — ee Po (‘Supplied by investment, vealers’ Assoc. of Canada) Weekly Range Toronto Stocks 
: % Dve Bid Ask Due i R 
Wictery Loans: Can. Nat. W. Ind. 6.8.: ea Edward ane a What stocks and bendy are om -_ Mil & ¢ 
: J ao baie on rst S Mar, 1955 .. *1122 °1153| 4 Mar. 1954... 103 “1040 what prominent observers say about it. 1 ner > Oss oe. 
3. mv. 1936 a. 105% 1064 Grand Trunk Pacific Rly.: | Quebec: . . 
3 Jan. 1959 ... 1048 108i :. _ _ ae a a 3 Fes. 183 t04k 106 | The only hopeful market: sign | of the fact that earnings and divi- Members The Toronto Stock Exchange 
ag = * a ome Montres! Harbour Com.: oh Aus. oe oe Coe iis4} in the last week’s generally sink-|dends have risen in the interim. 4 
Mer. 1s oy 100 2014 5” Nov, 1969 .. *108 *110 3 Feb. 1962 ise 1022 iad ing action has been the reduced Put in a time perspective, as well INVESTMENT 
34 Nov. 1950... 100) 101 | Provincial Govt. Gonds ‘| ,i,, ca oe daily volume of trading. By mid-| as in comparison with the most DEALERS 
> - 4 tad 1044 1054] New Brunswick: 93 dune ise 1018 1088 week, selling pressure was notice-| génerally available alternative 
i Now. 1049 se | ist 34 June 1956 ... 1018 1031] 34 June 1959 .. 1032 1052| ably easing right across the board. | investment, namely bonds, earn- 
4 Nov. uses °°: 100i 008 | $* HBT 185, 7: joy! jpgl| 3h June i972 ... 1024 1932) Papers and liquors were moder- | ings, and dividends on stock are Private Wires to Montreal and New York 
a, ila 22 June 1996 |:; 942 964 «te ae 115) 11) | te/y_ Strong Spots in the indus- | generous in relation to prices. 
Se Noe ee Bends: | | Neva Scotia: $, Pes: eT 3: eh Tt? | trial List. “Three general explanations 330 BAY STREET, TORONTO 
Feb. = ove a 1043 3 oe a “ey a ita 44 Oct. ess : 1 ins In the United States there is'| for these low valuations are being 
om 1955... 1033 023| 34 Nov. 1950 ... 1033 1042 a ane oes a tet i little, if.anything, at the moment] put forward by various groups. ¢ Hamilton Brantford Windsor Brampton Vancouver 
gene yee eee, = = = oo a vee ix, = 5 Sept. 1953 ... 1114 112)/ to offer strong market incentives, | The first is that present-day profit 
32 June 1966 °". 106i 106; | 3 June 1958... 101% 1034 | Manitoba: ahd volume indications are just|figures are misleading because 
oes or: 1038 1044) ontarte: 4, Bec: 1885 2: 117 fig} | as inconclusive on periods of re-| of inventory gains; that a defla- 
pie, Hy Nov. 1951 sie 1021 1034 . Dec. 1980 aye 133) a covery as when prices are reac- tionary period lies ahead, when =, 
on. Sant ations eens > E pame tee ae is te tionary. Concern over what Wash- | high fixed costs and reduced vol- 


ington will do to correci rising | ume will cause a rapid deteriora- 
prices, and increasing anxiety | tion of earnings. The second is that 
over spreading strikes in France| the statistically low valuatian is 
and Italy, are chief bearish fac-|a result of unjustified fear of 
tors in the market picture at| what the future holds. The third, 
present. At the same time, the|a long-term view, is in terms of 
market is being called on to ab-|the nature of savings available 
sorb the usual year-end tax sel-|in the Canadian economy. While 
ling.’ Until important technical | admitting savings to be adequate, 
points are pierced on the upside | supporters of this point of view 
or, downside by the averages jn| contend that the long-continued 
large volume, little significance | application of progressive income 


ae ots eee eT Sane tore 77) eck ies" | 4 Sent, 1006... 100. fon 
*1052 *1071| 3! Zan. se 127 | 4 Nov. 1960 ::. 1015 103 
#1108 1121 | § Dec. igen |!) iset ioge| 4a Oct. 1951... 108 111 
M14 11341 35 July pre <2. ‘ger 100] 5, Aus. 1088... 1124 114 


100 1008 “s . 1960 
“112 °1134 | Ont. Hydro Commission: $! Dec. 1959... 112, 1143 


sip a | Be A en) See a aa 
** ug. evel 119) r. see 
++ *108) *1105" 23 June 1971 ... 982 1004 *N. Y. funds. 


Unlisted Mines 
Approximate quotations, 3 p.m.,.Dec. 1,subject to confifmation: , 
Ask Bid Ask ‘Bid Ask Bid A 
-Abenakis Bh, 04 | Dom Nick .07 .09 | Malen RL .06 .08 | Pinnacle .02) .03) 
Advance = ~~ Dona Pat on oY ee 4 = pees Go .01 = 
ou = Durham. x Marque a or 03 J 


CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock 
197 BAY ST. — TORONTO 1 — ELGIN 340 
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‘ Doris 031 05 | Mar Bird .05 .07 | Princess .08) .10 | Can be attached to the day-to-day} and inheritance taxes has sub- 
Bee ee ee | Sete atin oh Sey an 32:18 | Timenton 22 22 | advances or detlines. stantially cut off the source which 
Anna'que 02 .04 | Elmac 06 .08 | Mate Yel .04 .06 | Quejo 07 09 Canadian gold averages are| in the past was the main supplier : ‘ 
anne one | ee | Meteors 08 guest ar ‘oa! ‘be |NOw back to their mid-summer | of equity capital — the savings 
Aurora Y .12 .15 | Eltoro 22 25 |'Mink ae Rambull .013 .02)| lows as traders remain on the| of higher income groups. Savings Ss. J 2 Br ooks oe Compan 
— a = Gen Cop 3 on | Mean aint 14 16 | Rand Mal .06 .08 | sidelines to see what additional| now come, to a greater extent, y 
Barb Ln .04 .06 Gaymont 10 113 | Mohawk P03 (05 | Raymond .03 .05 | aid, if any, is coming out of Ot-|from middle- and lower-income Members 
oe. ye ae om soured O1 02 | Rebair 25 28 | tawa for the mines, So far the ma- | groups, by way of savings insti- ° 
‘Biondor 63 105 | Gor Lebel 071 09 | McCuaig [071 09 | Redwood .06 107 | jority of traders are sceptical] tutions which are restricted in The Toronto Stock Exchange 
ems we ae | een ee A a8 || MeMenus, 00.20) Richgroup .07, 10, j about the mines’ receiving suffi- | some inStances by law and custom Canadian Commodity Exchange, Inc. 
BourlC 02 04 | Greenlee .04 (06 | Nayb '45 .29 (31 | Russet (04 .06 | cient further help to change the| from investment in equity cap- 
Be Brecst “ot 03 | Gmee 28 2 | Neweore 35 40 | Salmita 08 11 | over-all picture materially. ital.” 100 Adelaide St.W., TORONTO ADelaide 4012 
Braminco .25 20 | Gwilliam .05 106 | New Mal .03 04 | Sepha  .02 .04 Pie oe me oy aes 
Bravo 02 04 | Halden .05 .07 | Nw Ranch .03 .04i | Sheldon .16 .19 John: B. Richardson; James| J. H. Crang & Co. (Toronto) S. J. BROOKS S. J. ZACKS 
Bright RL 1054 07 | Habitant [05 .07 | N Offsets 2503.05 | Sily Arro 21 [24 . , Ain 8 eae J. KINROSS M. A. ZACKS H. L. MacDOUGALL 
B McDade .14 .16 | Harp Mal .02 .03 | Norbeau 62 . Skynner .02 (04 | Richardson & Sons, (Winnipeg): | “For the past 14 months the New Wester Oils . 
a a Geieds tae tine: a ot Sovereign .04 .05 | “The one major exception tp the | York, market, as measured by the Private wire connections with New York. 
a cA 85 Hugh Pam .184 .20 Nermar 06 08 Steeber ~ 008 O14 _ nee oe ae oe eee ee ee 
Carricona 102 04 | Joannes D 01 03 | N i. gear 04 06 | vails in Canada at present is the | has been moving between an 
Sustty 044.06 | Kamlac 415 .18 Obaiskt 3 ‘oa on Tittany oa as. price put upon Canadian busi-| 187 — an exceptionally narrow 
Cock RL oth ooh | wemeeay 38 12 | Do. 45 09 .12 | Tobico  .024 .031| ness by investors. This situation | range. After such a long, indefi- 
Columbier .03 04 | Kenda Pe .15 18 | Oklend ‘043 (053 | Universal :02 104 | is out of line with the traditional | nite, sideways movement, the 
Gon Co 08h 09) | Le Expa “on te | Olivet, 03 04 | Val @Bel .021 .031) pattern of such periods, The low | break out — when it eventually 
Courageo £24 4 Lar-Add 03.05 Orofino 33 “35 Viking 23 25 valuation of shares has persisted | comes — is likely to be followed 
ane y Nea a ae a eae for more than a year. An index | by a move of substantial propor- J B 5 C 
Croydon .04 .06 | Lavalie 04 ‘05 nts : ; 7 
Saunt = * gard 03 43 Pascalis : at 24 Vinray" 08 a0 of 174 er ae stock veal > ° RADLEY TREIT & Oo. 
ee ae Se ee AS og ee ices compile the Ro-| “Action of the market in re- 
Derlak 03) 05 | Lingnora 111. aha pr p y _ e Members The Toronto Stock Exchange 
De Sant n 05) 07 | Macho-R ‘16° ‘20 ey nae Wilwood (2! ‘oa’ | minion Bureau of Statistics d&-|cent weeks has strengthened our \ 7 
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dani Febl Marl Aer] Mey uel jv 'yi Aveliert [ost Nou Dec | LANI Feel MacEAPe | mAs] J u~e lay ave] Sept lect mov] Dee | 
4 


02 .04 
Dom Mal .01j .02)/ Major Oil .04 06 | Phelps 01 .03 Yelknife 2.45 2.70 
Y Davids .24 .26 


Unlisted Stocks (Compiled from quotations supplied by Kamm, Garland 


& Co., Kippen & Co. and Intercity Securities Corp.) 


clined from 117.7.in May, 1946, 
(1935-39 average—100) to 98.5 at 
the end of October, 1947, in spite 


take pleasure in announcing the 
admission to partnership of 


belief that this range is more 
likely to be broken on the downg 
side; and we, therefore, continue 




























































































































Dee t, 1987 to recommend maintenance of a|the announcement from Ottawa|that the average industrial, des- J. A. HACKETT 
Bid Ask. Bid Ask. Corporation Bonds cash reserve in order to take ad-| of emergency measures designed | pite the prolonged boom, is this J. F. WILLIS 
Allens Toronto units ...... 40.00 ....| Hartz, J. F., A ...csesss. 10.75 12.00 tage of f ble buyi , indli : t lativel u ayaa 
‘Angio Amer. Timber ...... ..... _1.50| Imperial Life ..\\......... 360.00 380.00] (Supplied by Investment Dealers’ Asso@a- | Vantage of more favorable buying | to conserve Canada’s dwindling | year paying out a relatively sma W. E. REARDEN 
Ange Cu. Telephone A .. 10.25 11.28 Interprovincial BNick /A’ pf. 58.00... yom of ee me opportunities when these devel-|supply of U. S. doilars, have] percentage of ae . t — - &. 
Seamed. i te. toe tlie i inv. te. eke oe. 2 op. : drawn into close perspective some | first nine months of 1947, the ; ” 
Brandram Henderson .... 13.00 15.00|Laprairie com. ............ 650 ;..,| Public Utility Int. Prev.| “However, there are still no|of the more acute and pressing | stocks comprising the industrial Telephone WAverley 4831 
British Mortgage and Trust 18250 .... OE Sik side dares 80.00 a Issues: Rate Due Bid ,Ask. Week| . : : as : : 330 
BC Sugar -....-....--- 89.00 92.00|Loblaw Groene. 2.2... 1950 20.80 % Bid | signs of immediate weakness, and | uncertainties of the moment, and | average paid out 46% of earnings Bay Street - - Toronto, Ont. 
——- wale Xrust $50 per $s €0.00 sas Manufacturers ate | Ins, ai 345.00 370.00 ae. ae ‘ a a RA = another attempt to better the|the ‘Barometric’ stock averages| as against 58% for the same per- 
Can. Investors Corp. ...... 7.25 _8.00| Monarch Life 30% paid’... 93:00 ,...| Bell Telephone. 3 "77 100 102 100 | year’s highs is quite possible. | have taken cognizance of the situ-| iod a year ago, 55% for all of 
cin au Wetets 2. Se lee A Oe ae eames” 3 ‘67 ort grt 88, | Should such a rally get under way | ation so revealed. 1946 and 63% for 1945. Back in 
Can. West Nat. Gas pid... 19.50 20.50| Mountainview Apts. pfd..) 17.50 ....| 4Gatineau Pr... 38 "0 101 103 1011|/from present or slightly lower| «The view has been held for|the last pre-World War boom, 
Se Cassin: Ma OL Eee Cn asae iaee Gt iakes Pwr. 4b 36 101, 108 104 | evels the following Canadian | some time that the Bear Market, 1936-1937, the percentage of earn- 
Seen ga GR fame Mk acine GHG] Conese fA HG tsk sopuated to be favorably | wien nat nceton im | as Pad tam, rpc a ae ee 
: eesesene ; oyee mas reees. 75 : L. St. Law. Pr.. 32 °65 99) 102) 991 : rc ~| 1946 is in all probability likely to vo a eee ; —_— — 
Commercial Life 10% ‘paid “t90 Le MND Deere AMM | scce tMtL. ‘Trams. a: &. BF 10) ... 3014| average appreciation on the ad-| reach simawhsh—pecbae er Aang dividend liberality, corporations Senet ore me ICG eho tink cotinine en 
a, wealth * * se ee . ° ; . i i - e sec 
‘Sonted Lite 305 paid ae 165.00 a Pelee Brewing cae nes, te tab Ott Lal, & F.. 4° ($7 100). 1004 Smelte rae gece, ially—lower levels before estab- ae bn been —_ their sub and prottie. This may be possible now and then but is far tee mach to 
Continental Life paid weds MOON, ich ah decode konees ‘ : 5 wer Corp. .. r ; +1 lishi ; i ' rule, 
Gooksville com. ...:..+. 1380 :...| Provincial Bank’ of Canada 1550 1625| Quebec Pw... 3. '62 98. 100, 99 iveat takes Pantr: el aceeetitionel lishing itself on a_ foundation | Sane Income, safety and profits cam best be obtained by selection and 
‘Corporate Investors ....... 825 9.25) Prudential Trust ........... 10.50 ....| St. Maurice Pr.. 33 ae 984 1003 983 P -M Millen rk t “B”. from which a new Bull Market diversification. We have put together a list which could place some 
Dressed tees Beige cass 45.08 200 ceoee neseng coin 2, ESR | Se SPE: 3, tb att ans aoa |aPers McMillan’ Export | “B"s| can be launched, COMPANY coed suggestions before you. Copy gladly sent on request, 
Dom. Life Assur. ........, 1150 1250|Selberling Rubber com. ... -7.00 10.00] Union Gas .... 4) ‘50 100 102) 100 |Minnesota & Ontario Papers; «wywnite ot this writing the mar- REPORTS 
Tire pid. :........ 25.00 - 26.50|Sincennes McNaught. Tugs 250 ....|tUnited Secs, ...3 °52 991 ...  991| Sick’s Breweries; Walker’s G. & ; ; : KIPPEN & 
Freres pf. ......... 27.00 27.75| Sherbrooke ‘Trust ........ 140.00 °...| Wpg. El. ...... 38 ‘71 102 106 102 |yrm ket gives evidence of a hesitancy ; COMPANY INC. 
es ra = ted ja50 1650 Standant Fuser pid ee aaae ee | nT Sees . ee which could lead into a resump-| INTERNATIONAL a 0. ° ‘Investment Securities 
Pet Foun & Sil com's: 7 1.00] Do.tcom. Shes, vevsvsss 3.00 08.00] Acadia-Adantic’ | |W. D, Benson; R, Moat & Co,| tin of this major decline, it| Tot ont tor Oe seer eobin Hood Established 1922 
un Life Assce. ... 0.00° 490.00 De cecacc ee ’ . . , 7 a 
Third Can. Gen. Inv. . 3.15 3.65 aoe * Co. 3 No wt pe of (Montreal): “The convening of a oe a — a eae Flour Mills is the principal Cana- Imperial Bank Building, MONTREAL — 610 St. James St. West 
Toronto General Ins 6.00 8.00) B.C. For. Pacts.4 "66 93 95 93 | special session of the U. S. Con- weakness a s ume— CW! dian subsidiary. Total assets of all Telephone LAncaster 5101 
United Steel A pide... 2500 28350 BC. Pulp & P. 3h "7 97 99 97 | ess, revelation of the terms of|! high corporate earnings, with | Canadian subsidiaries are carried 
University Tower .....sc. 7.00 se.| P&P. vesece 3b 68 100 402 9911 Geneva trade agreements, and resultant dividend increase and} at $10,831,004. 
vraperia Trust Sc Gvgs. «... 1280  .... | ¢Brown Co. ....5 %S8 104 107 108 , bonuses—is likely to remain with- CONSOL. INCOME ACCOUNT 
eee ae. comm. cseves Re 7.00} Burns & Co.... 4 "63 «991 1014 994 in the bounds of a secondary re- Years Ended Aug. 31: in ah. 
| Weer Grainteome™,:; SRS 35 | Gam Steamship 34 37 01, 103, 101, NT ithe bounds of a secondary re. |net profite soe 900100 #3482, 
. iy PA. sssscesscosccece 20.00 23.00] Gan’ Celanese. 3 62 98) 100) 99 Record of Financing action, an at any Cechine Of) Subs. Sad ~~ eee a 
8.50} York Trading com, ....... 12.00 sees | Can, Oil ....... 38 "62 984 1003 983° Sales by Municipalities, Provincial and importance may be more logic- 4% PEGE. crccocccces 192,404 192,404 
ionifi ° Can. West Lum 4 162 99 101 99 | Dominion Governments. Offerings of | ally expected to develop from a], Common»... 4 uses 9 goe;sla 
Significant Investors’ Index Numbers Coe i db toa... toa] CeFPoFations and Foreign Securities | higher average level next spring. | ““Aincl. ref. EPT of .. ‘ «..... 949 
Textiles Food Power OP Ri cxise0r .. 4Perp 109 ... 109 PROVINCIAL “It is axiomatic that stocks pur- | E#Fnings per Share and Dividend Recordt: 
Mach. = and and and Total Consol. Paper.. 31 °67 1003 1024 1004] Province of Alberta—2%4% and 2%%, 7 4% pi Excl. ref. 
and Mill- _* clothe allied Bever- Bldg. trac- utili- Total | Dom, Coal .... 44 °52 100k 1024 100)|serial debentures, due Dec. 1, 1948-52—| Chased on weakness in December PE cccccccccces CTE = GS 


No.of equip. paper ing Oils ing prod. ages mater. tion Banks ties co’s.| Dom. Scott Inv.3 ‘64 93) 964 93) | 1953-57, $2,500,000, dated Dec. /1, 1947. i i e ol Incl. ref. EPT ..... 117.30 65.47 
_ per in Ge ig’ pred. ages mater, tion Ban S can, eight times out of ten, be sold : 


18 . 7, "3h °57 1024 ... 102) | Offered at $100 and interest, to yield 2.60% - : POMS fccccccuaaes 4.00 4.00 

(Base 1935-39=100) Sm Textile". 3 "59 load a loan for 1 iments of each maturity by| for trading profits before March| com. Excl. ref. 21.96 12.19 

> Saad 4 Dom. Woollens: 5 "64 102 104 102 | Wood, Gundy & Co, Ltd.; A. E. Ames! of the following year.” Incl, ref. EPT .... 21.96 = -12.19 

igh ..... 2102 287.9 149.7 123.7 214.4 138.5 447.0 168.5 146.2 1 1 126.1 | Dryden Pap. ..4 °61 100 ... 100 | & Co, Ltd.; Dominion Securities Corp. Ltd. PRA osccaccieatial caus 2.25 
61.2 ° 41.2 1] E. B. Eddy .... 33 °66 984 1003 99) 


and Tanner & Co. Ltd. * * * 
MUNICIPAL 


+Based on shares outstanding; before 
Federal Grain .4 °'64 984 1004 100 deducting subs. divds. in 1947. After de- 


36.3 149.0 | 
low ooee5 7 51.6 784 73.5 79.8 66.7 60.2 60.0 65.2 61. 
<6 Monthly Figures: ‘ a 
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Ham Cotton ... 32 ‘59 100 ... 100 Barron’s: The Trader (New | ducting sub. divds. 4% pref. earned $88.59 
esvee 279.9 253.7 124.9 63.0 1829 124.0 303.5 124.0 108.1 133.1 117.7 106.2| Imperial Tobac. 2; "68 991 idit 991] 4 ctY, of Winnipes 24% sinking fund) | 1). «tt is interesting to note | #4 common $16.40 per sh. 
Feb. ,... 1849 2643 125.3 68.6 190.6 129.3 302.5 1453 1104 1334 121.8 1094| Indust. Accept. 3) "68 98 100 99 |‘ebentures, due Dec. 1. 1967, $2,010,000,| York): “It is interesting to n 
Mar. “1... 180.5 257.6 123.1 65.8 185.9 129.3 291.9 140.2 1126 130.6 120.1 106.4| Ins. Ex. Bldg. /5. ’S1 99 gp | Caled Deo, 1. 1081, Offered at 28 snd | COMNEIED. CORD. Sa ea 
. Scone 1809 2423 1228 64.4 180.1 128.6 481.6 136.8 110.3 130.1 117.7 104.8| Lake St. J. P..) 5h °61 102 i04 102 | Sccrued interest to yield about 2.08% by As at Aug. 31: 1947 1946 
120.2 66.9 177.0 127.5 270.5 1364 109.2 1307 1156 1064| “Do, ..........5 "61 102 104 102 | Wood, Gundy & Co. Lid; Nesbitt, Thom-| A) .., Ftigyh & 7, Cash & govt. bonds .. $8,661,283 $6,534,111 
119.7 67.9 178.0 126.7 289.3 135.8 110.5 129.2 116,7 105.2 ee eae son & Co. Ltd, and Royal Bank. ev if 18 OWS | G'S. ret EPT > ” '338,000 ‘342,000 
SR 00R AIRS S008 SER 104 1008 1008 1068 1974 | LAOS noszine SSL 200k +, TONE Kes Beaten des, Rootes Carciennes de Accts., etc, rec. ...... 13,107,171 8,490,769 
117.8 66.6 178.8 126.9 303.1 135.0 1088 129.4 117.1 105.5 | Mac due ¢teg 300g |Peee ete bee so | During the week ended Nov. 29| Inventories .....,.... 20,372,363 20,932,696 
117.2 64.2 176.2 124.4 304.0 132.9 109.8 128.6 116.9 104.1 Export secces 4 65 10 June i. 1950-69, $400,000, dated Dec. 1, Total curr. assets 42,478,817 36,299,576 
i ‘ ‘ ’ ; ‘ ' : + | Maple L. M...., 32 ‘63 100 102 100 | 1947. Offered at $101.25 and accrued inter-| 11 new highs were recorded : . oe ee woe 
18.1 63.5. 1803 121.7 .320.0 133.9 108.9 126.8 117.0 105.5 Massey-Harris . 3 "66 95 974 95 est by Oscar Dube & Cie Inc. g th “g 1” tock ex — — sub.* ..6 ieee eae 
McColl Fron. ..3 1 95 97 96 CORPORATE amon e enera s - SC. ASSCTSE ..ceeeeee . 
; ‘ee 100 Fixed assetst §.......- 11,024,683 17,793,630 
6 119.7 64.4 188.9 121.6 320.1 138.1 108.3 1335 115.3 106.7| Moscury ‘Mills’. 4 52 100k s+ iOol| Bonaventure and Gaspe Telephone—a%, | Chdnges, and 28 new lows. In the | ""Total assets ........ 55,741,756 55,922,190 
3 1185 63.9 193.5 120.7 322.0 138.2 108.1 135.1 115.9 106.9] Moirs Ltd. a Yan le ee cee A eres pene. Sue nee. 1,| mining group there were one new om. & tas, poy. eo+e 16,569,287 ate 
. 20 120.1 “66.4 189.7 120.9 327.6 138.6 106.0 135.4 114.8 108.1 cee , 3 ~67, $100,000, dated Nov. 1, 1947? Offer- | }; er curr, liab. ..... / i 
flov. 27 -. 1883 281.0 117.5 65.8 1923 121.3 3263 137.7 105.7 1358 1128 107:3 Montreal Apts. 4. ot oe 96 oay | ed at $102 and accrued interest by Clement, | high and 23 new lows. One néW | “Total curr. liab.’.,., 16,620,346 15,681,752 
"High and low for year from 1935 to date inclusive are based on weekly figures| Price Bros. ... 3 66 991 1013 100 | Guimont Inc. high and five new lows were re- Funded debt «..++000. 8,000,000 4,900,000 
ope elignsan pivae/ehy yf. 2 <0 Silv. Dairies .. 4 "60-84 101 103 102 COMMON STOCKS corded in the oil stocks. Cont, & other res. .... 1,951,900 1,184'300 
+ tee eeeees . Old Comrades Brewery—150,000 co id. us i 
pe Dew-Jenes Closinc Steck Averages Simpson's Ltd.. 33 °60 102) 1044 1024 | shares capital stock (no Dar value), Offer- —s Capital aoa : ae 7.424200 7,529°400 
= 2 815 = 65 30 20 15 — 65 | Steel Co. of Can, 23 '67 96 98 96 | ed at $1.25 per share by W. D. Latimer & New Highs—1947 Surplust .....2...2... 22,342,170 17,597,211 
. Rails Util. Stocks Indust, Rails Util. Stocks| Toronto Elevat. 3) (66 101 103 1014 | Co. Ltd. Burns & Co. A Gt. West Felt tAfter depr. .....+. 9,330,718 ...... 
Dec. 47.65 32.96 63.43| Nov. 25 ..... 181.35 48.25 33.41 63.90| United Corp. .. 4 958 109 108 1m Do. B McCabe Grain B *Not consolidated, Including refund. 
: 47.12 32.94 63.00] Month ago .. 182.65 48.58 34.89 64.71 | tWestern Grain. § (63 88 A} Calgary Power Sicks Brew. V. T. |EPT of $54,591 in 1947, $59,008 in 1946. 
q 47.29 32.88 63.05 Year ago ... 167.50 48.53 65.08 61.18, York Kt. s. Co di ° Cons. Litho Traders Fin. A (Candn. only. U. §. shown in current 
; goa’ ait! aves “sas 1947 igh '... 186.85 83.43 37.58 7.10 +Payable in Can., U.S. or U.K. mmodaities Distill. Seagram York Knit, assets). ¢ tAfter deducting $641,035 in 
Nov. 47.95 33.13 . 63.63' 194 Ww... 163.55 41.16 ke P *Payable in U.S, . 





Dom. Square 1947, $969,216 in 1946, cost of stock held in 


Pre- Same 














es Se éPayable in Canada only. - ; 1947 treasury. 
Terente Stock Exchange Index Montreal Stock Exchange Averages aPayable in Can. or U.K. se — oe a aa t Welt pf Working capital ..... 26,858,471 20,667,824 
. “Payable in Can, or U.S. wee wee ast yr. | Br, Amer. Bk. Nte. Gt. West Felt pf. 
2 20 20 10 15 10 620 30 10 15 Cattle .......5++-$13.22 $13.49 $12.48 |B, 'C, Elec. 4% pf. Halifax Ins, 
Indust. Golds BM. W.O. Util. Ind. Comb. Pprs. Golds Hogs ..... becovce SRO0- 22.60, 290.17 Burrard Dry Dock Ind. Accept. rts. PERRON GOLD MINES has de- 
Dec. = evose 173.92 111.48 86.60, 26.41 ae. 4 .»» 75.4 126.9 109.7 385.65 79.66 S I B d covet, lb. a ‘aaah —s. —o Can, & Dom, Sugar —— _— ° clared a dividend of one cent per 
Nov. 3eneejcases Cdeon \ vente? ese ‘ov. beg Seba TENS. Gees) aeons ea ugar, raw, lb... . “ x ‘ Iti ntnl. r pf. i 
Nov. 28.2... 17361 111.63 86.75 25.69 WNov. 28 +.. 75.8 127.0 109.9 382.35 78.85 upplementary bon ae! ll aS S iL oe eee share, payable Jan. 10 to sharehold 
Nov. 27 ...0. 173.54 112.06 86.39 25.99] Nov. 27 ... 75.8 127.7 110.4 385.20 79.39 Quotations WOU 4 vais sa aoe 35%  .31% | Gan. Food Prod. pf. Northern Trusts ers of record Dec. 8. 
Se - e ee bit Ak Weekly nan Ein, Gen, fees ree rege |S 
. sae . . . ‘Ov. sive. OBe P . : A 8! Gl Renfrew Tex. 
Month ago .. 172.07 113.50 9468 27.01) Month ago 76.5 124.1 108.2 365.10 77.41 Nov. 30, 1947 } aod = Ailey ae ie Son Daites pe 40s Shalwin. Pur, pt. NORTHWEST EXPLORATION 
ear ago ... 172.17 102.14 82.30 20.71/ Year ago,. 75.1 120.1 105.1 338.87 70.55 | acagia Apartments 4%/59 .. 98 101 |Wishers ........... 168.3 165.2 147.8 | Dom. Glass pf. Simpsons pf. CO. has served notice of its in- 
1947 High .., 184.21 120.26 96.14 34.97 1947 High . 78.8 130.0 112.5 395.50 83.03 | Adqelaide Peter 6%%/48 ..... 61 A Monthiy Inal For. Pwr. Sec. pf. Stanley*Brock B tention of winding-up. 
3847 Low ... 159.82 96.31 7791 22.28' 1947 Low . 75.0 115.9 102.6 287.28 67.20 Adelaide-Sheppard 5-7%/48. 64 at Retail (Oct.) ont 742.2 0 80.4 126.8 A. J. Freiman pf. Tuckett Tobacco 
Alex. Bldg. 6%/47 & Com... 81% 84% Weale (Oct) **** 339.3 133.8 111.0 Gord. Mackay B York Knit. pf. 





























Ancroft Place 4%/56 & Com. 8342 86% 


Grain Prices Balfour Bldg. 3-6%/43 ...... 81 85 


US 8. Bae) cscs . 137.4 153.6 124.0 MINING 

























; Gt. Brit. (Sept.) ... 195.0 193.9 177.4 New Highs—1947 
© Bay Adelaide 6%2%/47 Ist .. 64 os 
Winnipeg Grain Futures Cash Quotations Bay Cumberland 31%4%/38 _ate:, The, base of indices i= that 1926] Silver M. * 
eetucomn " ae Low For Week Bay St. Albans 4%/53 ...... 79 ce British index is Board of Trade converted Rises =e ae 
a _—— for for “ Ciose Dec. 1 — Prev. Week FIentan Agee. 13/48 55 59 pp se a ae quotations is as follows: | Gandeso Regcourt M O S S LAW S O N & CO 
Oats ee High Low High Low|Clarendon Prop. 7%/47 .... 55 59 | Cattle — Steers, good over 1,050 Ib., top ae ae, , . 
“6% «= 81% CDec. 44... 88% = BBQ (iBT Oats a Manor 47/59 in 5% price, Toronto. ' Copper-electrolytic, New aust . aie ae 
@5% .78% jMay ..... 88% 86% 87% 12 C. W. .. BI% 87% 89% 87% ene Sane 446 ee a 108 ord owen He. $ wanes oe 96 Kootenay B. Standard G. 7 Members 
ee Oe gee ee ONE EW. «5 Ae SUN ON MP litle Park O00 & Com... ST aah aeaneaek cadets MacDonald Tombill aN qT 
ey nf. rh MacDona om aL 
400 Avenue Rd. 442% /57 & pf. 89 in "i 
ee Bee ener SR ie Fe) Bettex Glen. Inv. 5%/59 & Com... 110% 1i4 Menicinel Bond Marcus Gold villbona GUT R A Toronto Stock Exchange » Calgary Stock Exchange 
128% 107% July seer" 26% «122% i126 «| 1 Feed .. 1.26% 1.24% 1.26% 1.24 | Insurance Ex. 5%/51 .....0. ae unicipa onds McMarmac Wing os ep Bs 
ae - ‘ 2 Feed .. 1.24% 1.23% 1.25% 1.22% ——- Realty 2%%/51 ~o Dec. 2, 1947 oe een r Gir GUMMED 219 BAY 4 
OM. sccsscvecccccene eee os - 
same iat, Eee ows SME S00) re - snou | Masons Hele aa 2 =e a ne 
$59% 3.10 ‘July *..:: 3.59% 350% 359%12C. W. . 4.05% 4.04 4.01 3.95%, | Metropolitan Bldg. 4¥o%/32 99% 102% Victoria... 3% ‘$5 101 103% 3.20 | | New Highs—1947 
T - Bond Red ‘’ Montreal Apts. 4% {54 and .* 90, || Repeoueer . 3 “hs Pe 201 2.93 Share Roy. ek enti FRANK G. LAWSON e WILLIAM J. KERR @ DONALD M. M. ROSS @ R. B. G, CLARKE 
Investment rus on edemptions panes oli oa «al all sg | Edmonton . 3% '49-59 100% 103 1.55 we 
Ontario Bldg. 3%/43 ....... 60: 66: . 9 ‘ 
he Bid Askea| BondIssues: Rate Year Due Price| Oshawa Blde.4%/53 & pi... 78% .. |Regina ....3 "64 97 100 3,00 Aen So 
, Algoma C. Terminal % Moose Jaw 3-3% 60 98 101 3.20 | Cal. ui Pp 
Affiliated Funds ........... 396 433 | “{it"inge. deb Rams. Pk: Apts. 57/61 Com. 6. ia_-| Winnipeg. 2% 66 98 101-269 | Cons. Homestead 
: ° g ~ . ‘© seers * - 
Can. Int. Trust ......ccceces 450 5.25 Pen - ome |. * 5% 1959 Dec.31 125 |St. Cath, Stanley 4%/57 .... 98 102 =, wis a 7 4 = 2% 
Can. Invest. Fund .......... 4 arment Centre St. Clair 200 W. 1958 & pf... 87 .. 11 2%" ; 
a: — me Cap. Inc. gen. Sherbrooke St. Rity. 4%/52 94  97%|Hamilton ..3, {53 °103, 105, 2.02 
Invest. Corp. .....+..+6 . mtge. bds. .... 5% 1960 Feb. 1 100 |Stanley Realty 6%/62 ...... 33 .. | Windsor ... 2% [75 82% 85% 3.29 Stocks Bonds 
Commonwealth Int. - 349 3.84 | tTheatre Properties Transport. Bldg. 3%2%/67.... 83 .. | Windsor ... 2% [75 oT 90 3.29 * e 
Invest. ... ++ 8.70 9.40 (Ham.) Ist mtg 5% 1959 Jan. 2 100 | Well mn Bldg. 642% ...... 99 ;, | Windsor ... 3% 5 97% 100% 3.47 ELGIN 9214 
Sesbe‘Canada, AM cccccnsceces 13.05 Sea's tAll outstanding. Work Adelaide 7%/45 ...... 40 45 Montreal .. 3 "10 98% 101 2.88 
Pia Ee icecwcccccpebenccesc cess. San aIncludes accrued interest. York St. Bldg. 5%/53 ...... 95 101 Quebec ... 2% ‘66 97 100 2.75 
wet S28 HUTSON : 
= : e be pac ‘ a Analysis on request 
2 s * & . 
‘Qntario Security Commission Options Company Meetings DINNICK 
) 2 a 9 c J. E. GRASETT & CO 
= Dec. 9—Can. Bk. of Commerce .. Tororto ” - > 
Purchased — Option Received Capitalization Dec, 9—Candn. West. Lumber .. Toronto M J 
1 (Underwritten) No. Price Author. O/s Dec. 10—Cathroy Lard. Mines Toronto embers: 
Company: _ Underwriter: Shares At Date Shares Range Shares Shares Accepted . a a 


Dec, 10—Dominion Bank ........ Toronts 
Dec, 19—Dom. Scottish Invests, .. Torontg 
Dec. 30—Cent. Man. Mines .... Winnipeg 


The Toronto Stock Exchange 
Private Montreal Wire 


244 BAY ST mes BE WEST 
a 3030 j 
TORONTO The Toronto Stock Exchange Opposite High Pack Ave. 


o aco c. c. 
=o piabasadeves eee AMONOy BAGS 3.5... ccvscs os Oct. 14 1,000,000 74-20 3,000,000 1,708,005 Nov. 12 
: Synd. ............ Syndicate granted registration as security issuer. / 250 ov. 13 








AMENDMENTS TO PREVIOUS AGREEMENTS . Stock Redemption Toronto General Trusts Bldg. WA. 4781 JU. 1167 
Accepted for filing: Brenbar Mines, Boric Oil & Gas Synd., Turp Prospecting Synd. Company: Rate Date Price 255 Bay Street Toronto, « 
Release from escrow: Enterprise Finance Ltd., 9,000 shares; Norpick Gold Mines, 750,000 shares, Dec. 2; Wallac Yellowknife Gold! ¢Can. Nor. Pwr. Corp. p.7% Jan.15 110 


Mines, 211,962 shares; Dec, 2; Lavalie Mines, 231,600 shares, Nov.-28. tAll outstanding shares, 
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By GORDON M. GRANT 
Adequate mining crews 


production of gold, nickel, cop-| accommodation 
per, lead and zinc is going to be} brought in. 
obtained, to provide needed U. 5. 
collars. 


for the 


ED 


expansion of output rates. 


placed men isn’t going to cure the | 
are} mines’ labor problem. Thousands | Natural Resources Section of the 
still the crying need of Canadian | more would be taken, except that} Montreal Board of Trade have 
mining companies if an enlarged} the mines have to assure housing |recently urged extension to the 
men}/mining industry of the special 


More Labor Seen an Important “Must” 


In Obtaining Enlarged Mineral Output 


Such” bodies as the Mines and 


| concessions applying to pulp and 


Shortage of labor in the mining | paper; but there is no indication 
industry is often blanred — and| whether the Government would 
- Production incentives for extra| probably with some accuracy —-| extend a provision which has al-! 
gold output can only be impor-| on special income tax concessions 
tant, it is pointed out, if the mines} made to people in the pulp cut-|} 
get the men to permit the desired| ting, agricultural and other “cas. | 


| ; : sas 
; reaagy come in for some criticism. 


Could Aid With Housing 
If the Government is going to 


|ual” occupations. Mine managers! subsidize gold productien, some 


To help cure a nationwide! declare that these concessions. | executives in the mining industry 


|shortage of mining labor, the! which require only small 


“at | feel that real assistance to the in- 


mining industry has now obtained | source” tax deductions from in- dustry in attracting men could be 


[Steep Rock Sees $1,252,011 
Operating Profit For 1947 


“With an output of 1,206,248 
| tons of iron ore, we have exceeded 
our 1947 production objective by 
almost 10%,” President D, M. Ho- 
garth told the annual meeting of 
Steep Rock Iron Mines, held at 
the property on Dec. 2. 

Earnings for the first 10 months 
| of 1947 aggregated $1,752,011 be- 
| fore interest, writeoffs and taxes. 


|For physical and calencar 1947, 
| however, allowance is reported 
|necessary for postseason expen- 
|ditures in November and Decem- 
_ber, estimated at roughly $500,- 
/000; thus leaving. an operating 
| profit of $1,252,011 for the year, 
before interest, writeoffs 


ana | 


'ties. The immediate program calls 
‘for continued production “at the 
| present rate .of approximately a 
imillion tons a year” from the 
'existing mine, while a second 
| open pit mine is developed to pro- 
‘duce an additional two million 
tons a year from an adjacent ore 
| body that has already been drilled 
|and explored. 
| At the same time, the company 
| plans to pursue a long-range pro- 
gram of exploring and preparing 
| additional sections of its proper- 
ities for open pit production and 
| will also prepare for underground 
mining. 

Recognizing the increasing im- 
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A. E. OSLER & CO. 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 
OSLER BUILDING, 11 Jordan St. (cor. Melinda)... \- TORONTO 
ADelaide 2431 dd L8C 


MTT ER), 


MONTREAL, P. O. 
* 
AGENCIES AT 
HALIFAX + SASKATOON > LETHBRIDGE + CHARLOTTETOWN + CALGARY 
VANCOUVER + REGINA + EDMONTON - VICTORIA 


| Dominion Government sanction! come, have literally robbed them | provided by 
: for bringing ing 2,600 displaced|of men. The base metal mines, | housing front. 
persons from Europe under. the| particularly, have raised wages in| Where mines are well estab- 
auspices of the Canadian Metal|competing with the pulp and/jlished and obviously will go on 
Mining Association. A few DP’s| paper industry for men but re-| producing for years, housing 
have already reached the mining! main very short on labor suppiy.|could be given a priority; and| 
camps, due to diversion from Jog- The gold mines have been un-| might not cost the Government a 
ging camp destinations on account| able to raise wages as much as|cent in the long run, Even if 
of lateness of the season. The first | the base metal mines, due to the! wages were not quite as high in 
installment of men specially se-| fixed price of their product; and| gold mining, many men_ with 
lected for the mines is .expected| are in a particularly weak bar-| families might be glad to work in 
to reach Canada about Dec. 8. gaining position when it comes to| the industry if they could find 

But the movement of 2,600 dis-| getting men from the domestic | adequate living quarters, it is 
pool. | stressed, 


OIL riON | 


assistance on the | taxes. |portance of Northwestern On- PLANNED SAVINGS 


Entire production .to date has|tario’s industrial potentialities, | 


/come from a single open pit mine | the company recently changed its! International Harvester Co. of , Quebec City, with a view to estab- 
in one of a number of known ore} head office to Steep Rock Lake, Can. is reported to have purchased | lishing a $500,000 plant in the dig- 
bodies on the company’s proper- ‘ Ontario, it is stated. | property in the St. Malo area of | trict. = 


server . . . for shingles and all 
wood —— exterior and interior. 


~ MOULDERS OF CANADA UNLIMITED 


PRODUCTION 


Expect Conservation Will 


Lengthen Leduc Field Life, 


The order was a temporary 

CALGARY — Alberta’s Oil &| measure and was later rescinded | 
Gas Conservation Board recently! until Dec. 10 when a meeting is| 
issued an order on maximum|/to be held with the Advisory | 
production rates for Leduc oil| Committee of the Western Can- | 
wells. The board order, which the | ada Petroleum Association. 
Provincial Government has ap-| The board’s order was re} 
proved by Order-in-council, was | ceived with mixed feelings by | 
effective as from Dec, 1 and set! Leduc oil producers. All of them 
maximum production for D3 zone | recognize that conservation is es- 
wells at 150 bbls. and daily maxi- | sential to ensure the maximum 
mum. for D2 zone wells at 100 | possible ultimate oil recovery. All 
bbls. Leduc wells completed to date 
have shown flush flows ranging 
from 500 to over 2,000 bbls, daily. 
All have been sharply restricted 
by their owners following brief 
| flush flows. During !ast month Le- 
|duc had, 15 wells on production. 
| Daily average output of five D2 
zone wells ranged from 127 to 190 
bbls. The board’s order sets the 
| maximum at 100 bbls. Daily aver- 
age output from 10 D3 zone 
wells ranged from 100 bbls to 226 
| bbls. with eight of the 10 wells 
averaging more than the new 
| maximum of 150 bbls. As was the 
case in Turner Valley some years 
ago when production restrictions 
first went into effect, there are 
going to be some objections raised | 
by producers who want to take 
above average production. 


Stores jam-packed with foods; tools, 
clothes and hundreds of services, 
supply Canada’s rural families with 

- every kind of merchandise enjoyed 
by the city dweller. For the service 
he renders his far-flung community, 
the general merchant is making 
great contributions to Canada 
Unlimited. 





From Our Own Correspondent { 


STREET WEST 
TORONTO,ONT. 
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ONTARIO'S RURAL FAMILIES MAKE 
ABOUT ONE QUARTER OF RURAL 


-— t) x Pe 
. CANADIAN PURCHASES 


GENERALESTOREKEFPERS 


SELL MORE THAN "50000000 Iw 60008 
OVER THEIR COUNTERS EVERY YEAR 


'Inco Users Get 
U.S. Price Cut 


While price reductions for Can- 
adians resulting from recent tariff 
reductions are difficult to estab- 
lish, the halving of the previous 
2% cents a lb. U. S. tariff against 
Canadian nickel has been of de- 
finite advantage to U.S. customer’. 

Contract price for nickel was 
reduced from 35 to 3334 cents a 
pound throughout the United 
States, effective Jan. 1, 1948, with 
consumers getting the entire ben- 
efit of the tariff reduction, Inco 
had previously absorbed the full 
duty on nickel entering the 
United States. 


The contract price for nickel in 
Canada remains unchanged at 39 
cents so that U. S. consumers are 
actually getting a: lower price on 
their requirements than those in 
Canada where the metal is pro- 
duced, While there have been 
spectacular prices increases in 
practically all nonferrous metals 
mined in Canada, nickel has been 
the outstanding example of a 
price held to prewar levels. 


MATHEWS 
PORTABLE WHEEL CONVEYERS 
TYPE 115 8, 10 OR 12 WHEELS PER FOOT 


. 


TWENTY PERCENT OF CANADA'S 11,917 
GENERAL STORES ARE LOCATED 
IN ONTARIO 


s 


OKeefe% 


BREWING COMPANY LIMITED 


These light sections are available in 5' or 10' lengths, . 
and in 45° or 90° curves. Tripod type supports, easily 
and safely adjustable, are standard equipment. 
Wheel conveyer lines can be set up quickly by in- 
experienced workers. Write today for bulletin and 
engineering data. All inquiries serviced promptly. 


MATHEWS CONVEYER COMPANY, LTD. 
130 WATER ST., PORT HOPE, ONT. 
ENGINEERING OFFICES IN PRINCIPAL CITIES 


Imperial Enters Lloydminster | ie . ‘ 
Imperial Oil has embarked on | : 

a development program at Lloyd- | 

minster, the Alberta-Saskatche- | i 

wan border region which in os , ) 


1946-47 grew from a “shoe-string’ iE SUN. 


operation to the largest proven 
potential Reserve of “black oil” 
so far found in Western Canada. 
entry of Imperial, the nation’s 
leading refiner and marketer of 
petroleum products, is hailed by 
Lloydminster’s independent oper- 
ators as a significant move to- 
wards a stable and assured future 
for the field. They believe that 
Imperial would not be seeking 
Lloydminster production without 
planning to put that* production 
to use. This, however, is in the 
realm of conjecture, Imperial’s 
official statement is confined to 
announcement that two Lloyd | 
area wells have been staked for | 
immediate drilling. If one or both | 
of these are successful, a larger- | 
scale and more or less continuous | 
drilling program is anticipated. 

“he Imperial program has 
started with Imperial-Hudson’s 
Bay-Lloyd No. 1, in NW L.S.D. 
5 9-50-lw4. The well is around a 
mile from production to {ts east, 
northeast and southeast. 

Next on the program will be 
Imperial-Hudson’s Bay-Blackfoot 
No. 1, to be drilled in SW L.S.D. 
1 23-50-2w4. This site is around 
four miles northwest of the Im- 
perial-Lloyd location, and is abott 
three-eighths of a mile north and 
east of the Superior No. 10 pro- 
ducer, nearest of a considerable 
number of “better-than-average” 
Blackfoot Section dilwells. The 
Blackfoot well is located at the 
southeast end of another two-| 
section Hudson’s Bay Oil & Gas | 
Co. block. 





The Food Products Market in Quebec 


City’s Trading Zone 


One medium . . . LE SOLEIL and L’EVENEMENT- 
JOURNAL . . . is all you need for a thorough, 
penetrating coverage of this market with 213 
million-dollar-a-year retail sales.t 


With a net paid daily coverage of 110,648* copies, 
THIS MEDIUM gives quick and efficient coverage 
of Quebec City and the rich surrounding territory. 


+Dom. Bureau of Statistics, 1944, *ABC Sept. 30/47, 


CASTINGS: 
ALLOY STEELS, 
ALLOY IRONS, 
MANGANESE BRONZE 


Rough cast or machined to order 
For mines, cement mills 
_ Pulp and paper mills 
Shipyards and 
General industry 
Equipment and maintenance 


MACHINES AND EQUIPMENT 
FOR PULP AND PAPER MILLS 


Kennedy Propeller-Type Agitators 

. Morden Stock-Makers 

‘Stapley Pulpers 

Kennedy-Falk Paper Machine Drives 


Jason Calls Meeting 


For Stock Increase _ 

A special meeting of Jason Mines’ 
shareholders will be held at Royal | 
York Hotel, Toronto, Dec. 15, to | 
approve increase in capital from 
four to five million shares. The new 
stock will be offered to share- 
holders at 20 cents a share, and | 
‘unsubscribed balance will be under- 
written and optioned by H. R. Bain | 
at 20 cents. 

Diamond drilling In recent weeks | 
has intersected two vein structures 
between Nos. 1 and 2 veins. One 
vein, 160 ft. west of No, 1, returned 
an assay of 0.36 oz. over 34 in. The 
second, 670 ft. west of No. 1, gave 
0.35 oz. across 36 in. Additiona! 
vein quartz was cut in the drill 
hole at footages 209 and 386 assay- 
ing 0.38 oz, across 6 in. and 0.10 
oz. over 20 in. All of these inter- 
sections will be opened up by a 
crosscut now being driven from the 
700 level of the No. 1 vein to deter- 
mine their importance. 


Proceeds from sale of the pro- - 
posed increase in capital-will be 
used in development of under- 
ground findings for resumption of 
production. 


MACHINE DESIGNING 
AND ENGINEERING 


Practical assistance in developing and im- 
proving machine design. 
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TWICE 
A DAY 
IN 
QUEBEC 
CITY 


CONSTRUCTION 


Contract manufacturing to specifications. 


LE SOLEIL 


(TORONTOLOFFICE:9- TORONTO]ST.¥-2ROOM]33}-ZELGIN[ 6922) 


‘ 


YEARS OF 
ESHER SE FUG 
DEVELOPMENT 


LIMITED E 
OWENLSOUND,wONTARLO 
STEEL FOUNDRIES AND ENGINEERING WORKS 


MONTREAL: Canada Cement Building 
HALIFAX: C. A. Fowler, Capitol Bldg. 


CENTREMAQUE GOLD MINES | 
Nov. 17 installment on 66,666 shares | 
at 15 cents a share and each sub- 
sequent installment have been ex- 

‘ tended for two months, 


NORANDA: V., K. Polk, Box 334 
HAILEYBURY: John H. Brumell 


‘ 





Only $10-$20 Millions More Gold a Year’ 


Likely With $7 Bonus?—So Survey Hints 


By GORDON M. GRANT 

If increased production antici- 
pated by managements of 42 On- 
tario and Quebec gold producers, 
and two near producers, can be 
considered an accurate criterion 
and representative of Canadian 
gold mining industry, not more 
than $10 to $20 millions extra 
gold output a year can be 
expected, even with payment of a 
$7 bonus, unless it comes from 
properties now a long way from 
production. 

And this projected $10 to $20 
millions increase would only Re 
achieved by the year ended Jue 

, 30, 1950. Increase in the year 
mesg ended June 30, 1948, would 
probably be only half this, or not 
much more than 5% of the output 
lost since 1941. (Output in 1941 
was $205.8 millions; current out- 
put level, $110 millions.) 


4 Sent Wire Questionnaire 


_ To find out just how much 
extra gold production ‘might be 
expected with a $7 bonus paid on 
extra gold output, the Ontario 
Mining Association sent a wire to 
all producing gold mines and near 
producers in Ontario and Quebec, 
the two provinces which in 1946 
turned out 2,422,118 oz. of gold or 
86.3% of a Canadian output of 
2,807,443 oz. 

A total of 39 mines replying, 
recovered 1,743,917 oz. of gold 
from 7,176,409 tons of ore in the 
| year ended June 30, 1947, expect- 
ed to have production results 
in the next three years as follows: 

sea eee isa sae eee ded Ore Year's — 
milled output base year 
ons oz. oz. 
1948 ... 7,138,041 1,754,315 10,398 
Anexperienced organization || 198 --: 743013) Ttesari 121'354 


121,354 
devoted entirely to overseas If these figures represent a fair 
shipping. ‘ 


computation of expectations, only. 
about $5 millions a year extra 
LEP TR AN SPORT output could be expected from 
(CANADA) LTD. Magnetic Observatory 
417 St. Peter St., 67 Yonge St, || Planned at Baker Lake 
MONTREAL TORONTO Plans are being laid by the De- 
Montreal Airport, Lister Block, partment of Mines & Resources, 
DORVAL HAMILTON Ottawa, to establish a temporary 
magnetic observatory at Baker 
Lake, Keewatin district, Northwest 
Territories, Establishment of this 
site, to be operated by the Domin- 
ion Observatory, indicates the con- 
tinued emphasis being placed by 
the Division of Terrestrial Magnet- 


: ae 114-3 
i») SUL ism on the study of magnetic condi- 
tions in northern Canada. 


- 
A DMORE Magnetic data necessary for a 
BE study of the movements of the 
. North Magnetic Pole will be col- 
- lected, in order that accurate 
magnetic charts of the Canadian 
Arctic may be constructed for air 
navigation purposes. John Clark, 
Bounty, Sask., and Weldon Hanna- 


: oes Ottawa, will be stationed at 

RQ , . aker Lake for an indefinite per- 
tLe): > fod. j | 

. decade — The Dominion Observatory has 

two permanent magnetic observa- 


tories. One, at Agincourt, Ont., and 
the other at Meanock, Alta, 


TTT ay eit 
GHMMAS 


FIne sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


K * DONNELL/2 MUDGE™ 


: _  wNEW TORONTO 
OtSsTRISVTOR-FREOK WHITLEY & CO. MONTREAL 


Trading in Western Oils 


Because we are Members of: 


The Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 


—have a chain of 14 offices from Toronto and 
Montreal to Vancouver and Victoria 


—have direct private wires connecting all offices 
—have statistical facilities at all offices. 


We are able to offer: 
up-to-the-minute accurate quotation service 


maximum speed in execution of orders in the best 
market 


the latest information on oil, mining and industrial 
development. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 
80 KING STREET WEST 
Phone Elgin 8361 
EXECUTIVE OFFICES—WINNIPEG 
Branches: Vancouver, Victoria, Calgary, Edmonton, 


Regina, Saskatoon, Moose Jaw, Lethbridge, Portage 
La Prairie, Swift Current, Kenora, Toronto, Montrea! 


TORONTO | 


these mines, even in the year 
ended June 30, 1950. 
Expansion Means A Lot 

Three other gold mines, not 
included above, which had 
definite expansion programs plan- 
ned before the bonus idea was 
brought up turned out 58,921 oz. 
of gold from 426,089 tons of ore 


in the year ended June 30, 1947, | 


but expect to enjoy an expansion 
in output almost equal to the 39 
mines mentioned above. Here is 
how they estimate their future 
results: 


Increase 
Year’s over 
June 30: milled output base year 
tons oz. oz. 
1948 .... 700,250 113,115 54,104 
1949 .... 974,250 | 158,557 99,626 
1950 .... 974,250 158,557 99,626 


This would mean extra output 
of $3.5 millions in the final year. 
Added to the~extra of the 39 
mines mentioned ‘above, about 
$8.5 millions a year extra could 
| be expected in the year ended 
June 30, 1950. Two new mines 
which had no production in the 
year ended June 30, 1947, expect 
to turn out 28,800 oz. in the year 


Ontario Mining Association held 
that a $7 bonus on extra produc- | 
tion would not be enough to 
secure the enlarged output 
desired and declared: “If addition- | 
jal production is necessary under 
| present conditions, the selling! 
|price must be increased.” A price 
\of $52 an ounce was suggested. 

The only dependable source of | 
‘early increased production centres | 
\largely on the marginal or sub- 


| marginal ore deposits that can be 
imined with little or no further 
\development work, it was held. | 
The Association thought that! 
| under the $7 bonus scheme, gains | 
might be entirely cancelled out! 
by losses. 
Meet Dec. 5 Again 
The mining delegation which | 
presented briefs to Ottawa on) 
Nov. 28 represented 85% of Can- 
adian gold production and they 
were heard by Meconstruction 
Minister Howe, Mines Minister 
Glen, Deputy Mines Minister 
Keenleyside, C. W. Jackson and | 
W. B. Timm, Director, Mines and | 
Resources. 
Representing Quebec mines 





> » 
West Pete. Plans 
e . o . 

Drilling in 1948 

While no wells were completed 
in 1946 and 1947 due to mechanical 
difficulties in using the equipment 
secured for drilling gas wells off 


the shore of Lake Erie, West Petrol- 
eum has plans for drilling in 1948 


| which it is expected wil! result in 
| the completion of at least one well, 


President E, F, Coste, reports. 

J. J. Gray, the largest individual 
shareholder, has consented to have 
his crew build a wooden platform 
in the early spring from which one 
well can be drilled independently 
of any drilling done by the floating 
platform itself. A small but steady 
income is being secured from Lake 
Erie wells Nos. 2 and 3. 


Int. Uranium 


Ships Silver 


$19,446 Received From 

10.6 Tons of High- 

grade Ore Shipped 

With a shipment of 10.6 tons 
of high grade silver ore averaging 
2,767 oz. of silver, International 


ended June 30, 1948, and 39,277| were: Pierre Beauchemin, A. J.| Uranium Mining Co, reports $19,- | 


oz. or $1.4 millions in each of the 
next two years. This would bring 


‘Davis, J. R. Gauvreau, L. M.| 
Keachie, Redmond Quain, H. L.| 





446 received as net smelter| 
returns. This ore was mined from 


the over-all “expected” increase | Roscoe, M. A. Thomson and E.|the No. 1 ore Yone above the 


from operating or near operating 
mines to approximately $9.9 


Larochelle. 
Representing Ontario mines, 


second level at the company’s 
Contact Lake property in the 


|millions in three years time. AS! were: R. T. Birks, R. A. Byrce, E.|Great Bear Lake region. 


fore producing mines listed repre- 
sent roughly 65% of the output of 


jet mines in the year ended| 


June 30, 1947, $20 millions would 
apparently be a fairly reliable 
figure for overall possible in- 
crease, it is thought. 


But Some May Close 


With 14 mines in the Ontario- 
Quebec area reporting losses in 
1946-47 fiscal years, the possibility 
is seen of loss of production: in 
some quarters through closures. 
These mines, some of which were 
included in above tabulations, 
accounted for 10.9% of total 
annual prodiction. 

In its submission to Ottawa, the 


Cuyuni Production 
Record in October 


Bullion production from Cuyuni 
Goldfields hit an all-time high when 
1,377 oz. of gold were recovered 
with a value of $56,000 during Octo- 
ber. Output of $232,287 in six 
months ended Sept. 30 also repre- 
sented a new record. 

Production figures covering fhe 
six months ended Oct. 31 follow: 


Gold Silver 
Month Tonnage oz. “ 
May eeeeeeeeere 1,719 796 
June eeeeeeeeree 2,577 1,005 
July eeeeeeeeere 3,118 901 
August ...-cece. 2,819 1,006 
September .... 2,364 1,233 
October ....... 2,612 1,377 
The marked increase in produc- 
tion has resulted from the com- 
pany’s cyanide plant being placed 
in operation and from ore taken 
from headings of No. 3 level. The 
labor position at the mine is report- 
ed more secure than ever and the 


'L. Longmore, R. J. Henry, J. M.'! 
|Macintosh, B. Neilly, J. R.! 
Timmins, N. F. Parkinson. 
The gold operators are -meeting | 
again in Toronto on Dec. 5 for) 
further discussion with a view to} 
later representations to the Gov-| 
ernment. ; 


Bata Petroleums Gets | 
New Saskatchewan Well | 


from Our Own Correspondent | 
REGINA —Bata Petroleums, of | 
Regina, announces that a new gas | 
well with-an estimated capacity of 
25 million cu, ft. per day was | 
brought in this week in the Unity | 
gas field, 135 miles west of Saska- 
toon. The well occurred at a new | 
horizon, a horizon above §$that 
known as Unity sand in which 
other gas wells have occurred. | 


Bata officials said the Unity gas |} 


field, including the new well Bata | 
No. 20, now has an open flow capac- | 
ity of 165 million cu. ft. daily with | 
estimated proven’ reserves. of | 
16,000 million cu. ft. 


river returned to normal levels in| 


the late spring. 

Cuyuni Goldfields is receiving 
143. (British Guiana) per oz. for 
gold production. 


Mining Developments 


Plans Winter Program. 


* Plans have been formulated by 
Mining Developments Ltd. to car- 
ry out further diamond drilling and 
exploration work this winter on its 
lithium prospect comprising 51 
claims at Cat Lake, Man. Surface 
sampling and core drilling of a por- 
tion of the property to 200 ft. have 
indicated 600,000 tons of spodumene 
ore containing 1.4% lithia, the com- 
pany states. 


In March, 1947, reports, state, 
that Lithium Corp, of America ac- 
quired a substantial interest in the 
company and agreed to assist in 
development of the deposit and to 
conduct necessary research pro- 
gram on ore concentrating methods. 


A road, under construction to 
the Cat Lake area, is expected to be 
finished within 18 months, Mine 
development and mill construction 
will start as soon as haulage prob- 
lems are overcome, the company 
adds. 


The company has some 25 tons 
of crude ore at the property which 
will be shipped to Lithium Corp. 
plant at Minneapolis after freeze- 
up. A public offering is being made 
of 100,000 shares of treasury stock 
at $1 a share. 


Base Metals Profit 
$7,261 in October 


An operating profit of $7,261 was 
estimated by Base Metals Mining 
Corp. during October, when the 
plant at Field, B.C., treated 2,018 
tons ‘of ore from\Kicking Horse 
mine. Recovery averaged 15.03% 
zinc, 0.44% lead and 458 tons of zinc 
concentrates averaged 60.6% zinc. 
Lead concentrates produced totalled 
988 tons. 


Eleven cars of zinc concentrates 
were shipped during the month, two 
to East St. Louis, Mo., and nine to 
the Consolidated Mining & Smelting 
plant at Trail, B.C. Labor supply is 
improving and production has start- 
ed from the Monarch mine section. 
A substantial increase in production 
of lead coneentrates is expected as 
increasing tonnage is mined and 
milled from the Monarch mine sec- 
tor. Mill tonnage is being increased 
to a minimum of 100 tons daily. 


DIVERSIFIED MINING INTER- 
ESTS (CANADA) has discovered 


vein parallel to the A vein on its 


| 
| 


and opened up underground a “i 
| 


Arseno properjy. The new vein has 
been opened in four rounds, expos- 
ing a length of 25 ft. and average 
grade of 0.57 oz. across 27 in. Origi- 
nal plans had been to erect a 300-ton 
mill but the ore has run wider and 
in some places richer than expected 
and serious consideration is being 
given to a 500-ton mill, company 
| States. A definite decision is ex- 
| pected from the directors within the 
' next few weeks. 


\ 


Similar ore is stated to have 
been proven in a raise to the east 
driven above the second level to 
the adit level and further ship- 
ments of silver ore are to be 
made, J. H. Greenberg, vice- 
president declares. The raise is 
stated to show pitchblende in 
stringers. 

According to official word from 
the property, development is 
continuing with pitchblende ore 
being opened in the drift east on 
the No. 1 zone on the 300-ft. or 
bottom level. 

In previous operations 348,500 
oz. of silver were recovered in 
concentrates from four ore bodies 
above the 300-ft. level. Pitch- 
blende ore was stated to have 
been left in place at that time. 
The management now states that 
attention is to be paid to pitch- 
blende possibilities. The com- 
pany is stated to be financed for 
its present program with sufficient 
supplies at the property for the 
winter period. 


The business of living happily 


is synonymous with moderation— 
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Canap1An Busingss is aspiring to new 
heights in production, and in distri- 

bution both at home and overseas, 

Since 1882, Rolland has been serving 
Canadian industry and commerce by 
manufacturing exclusively fine papers, 
worthily to convey the impression of its 
users’ prestige. Today, in spite of produce 
tion difficulties, we are steadfastly striving to ~ 
maintain our traditional stagdards of excel- 
lence and to supply in quantities to meet 
abnormal demands. So please consult your 
printer, lithographer or engraver as to what is 


available. He will do his utmost to satisfy your needs, 


COMPANY LIMITED 
High Grade Paper Makers Since 1882 


/ 


moderation in our attitudes, moderation in our spending, 


moderation in our personal habits. 


, 


And, when an occasion calls for the use of whisky, 


moderation in drinking. 


For, as the House of Seagram has so frequently pointed out, 


along the path of moderation lies peace of mind, 


\ 
the respect of our neighbours, 


the confidence of our business associates, 


security and- happiness. 





A 


' NEWFOUNDLAND NEWSLETTER 


Island Sees Wider Markets for Fish, * 
Hopes Lower Duties to Cut Living Cost 


Special Correspondence 

ST. JOHN'S Newfoundiand’s 
export trade, particularly fish 
and fishery products, received a 
substantial boost under the Gen- 
eva trade agreements. This 
country has made very favorable 
terms with the United States, has 
continued the Australian pact of 
1939 aga] has cut down local cus- 
toms duties. 

The new agreement3 are partic- 
ularly welcomed, on the heels of 
the recent salt fish crisis caused 
by the sterling block (The Finan- 
cial Post, Aug. 23 et seq.); and 
business reaction is a general feel- 
ing of cautious optimism, counter- 
acting fish crisis pessimism: 

The ordinary fisherman, farmer 
and woodsman who makes up the 
bulk of this country’s population 
hopes that reduction of import 
duties on a wide range of con- 
sumer goods will: help drive 
down living costs which during 
the past month leaped to a new 
peak (due in part to the jump in 
Canadian prices when federal 
controls were lifted), 

This country will benefit in- 
directly by: tariff reductions in 
countries. with which it has no 
direct agreement, especially 
Brazil, who has agreed to cut 
her.import duties on salt fish by 
more than-two thirds—or about 
$2 per quintal of. fish (112 Ib.). 
This ‘Present. year, Brazil con- 
tracted for 75,000 quintals of 
Newfoundland fish, her first 
order since before. the war. 

‘The agreement between New- 
foundiand and Australia merely 
guarantees Newfoundland news- 
print continued entry into the 
Commonwealth on a duty-free 
basis. 


2s * 


By tar the greatest benefit to 
this country is the new arrange- 
ment with ‘the United States, 
whose fishery import fariffs will 
be substantially reduced. Her- 
ring oil tayiffs are to be halved; 
a welcome assist to this country’s 
struggling, infant fish reduction 
business. New impetus will be 
given to the reviving seal and 
whaling industries by similar re- 
duttion of seal and whale oil 


While import duties 6n New- 
purl fresh and frozen fish 
entering the United States will re- 
main at the same level, a different 


* 


quota system will be of great 
benefit to this country. 

Heretofore, under the maxi- 
mum quota arrangement, this 
country’s competitors for the U. S. 
fish market were frequently able 
to use up the quota before New- 
foundland, due‘to the lateness of 
her fishing season, could get into 
the market, Under the new ar- 
rangement the quota will be split 
into four quarters of the year, 
putting this country in a better 
position to take advantage of the 
lower tariff rates. 

The Newfoundland Fisheries 
Board adds that it seems to be 
understood that any unused por- 
tion of the quota may be carried 
over although this is not con- 
firmed in the official announce- 
ment. 

American tariffs against New- 
foundland lingon berries will be 
cut from %éc to %ec per Ib.; blue- 
berry tariffs will be cut 744%. 

In return, Newfoundland will 
reduce her tariffs on a wide range 
of items; and many other items 
on which tariffs have recently 
been reduced will 
against increase. Fruit, fruit 
juices, vegetable juices, salt and 
canned meats, tinned milk and 
cream, wool, cotton yarn, rubber 
boots and tobacco leaf will ‘be al- 
lowed entry; canned fruit, rayon 
fabrics, leather and many differ- 
ent types of machinery will be 
substantially reduced, 


Canada me Ask 
Curb on U. S. Dollars 

Although this country is tied to 
the Canadian dollar and to Can- 
adian financial institutions, Can- 
adian currency regulations are 
not yet applied here. iAs far as is 
known at present, the new regu- 
lations will only affect. Newfound- 
land in the allowance of travel 
funds for visitors to the United 
States—$150 a year for pleasure 
travel, as in Canada. 

Canada has not yet asked author- 
ities here to impose other dollar 
restrictions; but such a request 
would not come as a surprise. 

Up to the present, the amount 
of this country’s U. S. dollar bal- 
ance within the Island is not 
known. Finance Commissioner 
R. L. M: James is taking the 
matter up with the local For- 
éign Exchange Control Board, 


be bound!) 


and figures may be published 
later, 

By far the greatest local source 
of U. S. dollars is the wages paid 
on American military bases here. 
Payments to civilian workers and 
to military personnel add up to 
several million dollars yearly; 
and this year the amount was 
raised by $13 millions earmarked 
for a construction program on 


|Harmon Field. All these dollars. 


directly or indirectly find their 
way to Ottawa where they are 
added to Canada’s U. S. dollar 
credits, 
s * a 

Within the next month, Bo- 
waters (Newfoundland) Pulp & 
Paper Mills, Ltd., will erect a pilot 
plant to test the possibilities of 
converting sulphite liquor into a 
burning agent,-_bringing the liquor 
to such a degree of concentration 
that it will be burnable in pulver- 


ized fuel furnaces. If experiments | 


WM. F. MACKLAIER 


of Montreal, has been elected a 


director of The Foundation Co. 
of Canada. 
are successful, these. furnaces 
will become standard equipment 
in the proposed $10 million mill 
expansion. 


Nudes Out, Domesticity Back 
In ‘1949 Calendar Campaign 


Canada’s calendar-makers are 
looking “back” on-1948 — a year 
of slightly higher sales. 

For them, 1948 is rapidly be- 
coming past history. Their sales- 
men are tidying away their cur- 
rent orders and beginning to 
think in terms of 1949. Here is 
their report on the year which 
most of us are approaching: 

1. You will have more oppor- 
tunity to keep tab on the correct 
date in 1948 (Canada’s largest 
calendar-maker ventures a guess 
that 10% more calendars have 
been ordered than for 1947, but 
national statistics haven’t been 
compiled). 

2. You will, on the average, 
see a better quality of artwork on 
calehdars: more landscapes, par- 
ticularly. color photography; 
fewer nude and semi-nude girls. 

The trade is hungry for paper. 


If‘unlimited paper supply were 


available, it might run into ,the 
problem of plant capacity as well; 
for the demand for calendars has 
been rising sharply. 

During the war, the Govern- 
ment held a rein on thé industry. 
Only céfttain weights of paper 
could be used, Calendars could 
not exceed a specified area, and 
the number of sheets was limited. 


faileved eal my 


...FOR YOUR OFFICE 


Here’s heating tailored to your individual taste, by simply setting the dial 


of the Honeywell Thermostat on your office wall. 


No longer do you have 


to open and close windows or twist radiator valves to be comfortable. 


The Honeywell-Radiator Valve replaces the existing radiator hand valve, 


and is controlled by a neat, compact and sensitive wall thermostat. 
you do is set the thermostat at the temperature you like best . . 


All 
. and 


there it will remain regardless of outside temperature. 


Enquire about individual office heating control today from your heating 


contractor; 


or send inethe coupon for further information. 


Radiator 


Valves can be supplied for any hot water or steam system; and in either 
electric or pneumatic types. 


; Minneapolis-Honeywell Regulator Company Limited, 
Vanderhoof Avenue, Leaside, Toronto 12, Ontario. 


Branches: 
Vancouver. 


Montreal, 


Winnipeg, Calgary and 


Gentlemen: Please send me information about 
Honeywell Office Control as advertised in The 
Firiancial Post, December 6, 1947. 


NABBLE: Cian cee p caen ccd aed os ceeecees coseee 


ADDRESS 


Regulations were lifted almost 
two years ago, when the trade 
was starting preparations for its 
1947 calendars. To some extent, 
the paper mills stepped in where 
the Government left off, setting 
quotas for their customers and 
continuing to limit the weight of 
paper for offset lithography pur- 
poses to 70 pound stock (140 ems). 

Though the type of paper used 
is much the same as during the 
war, there are no limitations now 
on the size and design of calen- 
dars. There has been a “slight 
trend” in the direction of larger 
calendars, but this has been no 
more than a return to the prewar 
ratio. More noticeable has been 
a. move toward more elaborate 
multiple-sheet calendars, employ- 
ing a better class of artwork. 

Prices of calendars were vir- 
tually stationary under govern- 
ment price control. Higher prices 
have®een general since decontrol. 
Though the increases vary with 
different types, one firm suggests 
25% would be a good average, 
taking into account increases of 
5% to 10% on orders now begin- 
ning for 1949 calendars. Even so, 
this firm states that it is not pas- 
sing on to its customers all the 
increases in manufacturing costs. 

Four Calendar Groups 

Within the trade, calendars can 
be divided into four general clas- 
sifications: 

1. “Jumbo” hanger type (e.g. 
29 x 43 in. and 22 >: 45 in.) — or- 
dered by firms which compete for 
wall space in barber shops, public 
offices, and other places where 
peopie congregate. Psychology is 
the same as that of outdoor poster 
— “virtually an indoor billboard” 
— generally personally delivered 
by salesman, and sometimes erect- 
ed by him. 

2. Industrial calendars — me- 
dium size preferred — generally 
sent through the mails to plants 
and offices of firms which do 
business with the advertisers — 
hung for utility purpose, as long 
as picture is attractive. 

3. De luxe calendars — small 
size and high quality — some- 
times sent by business executives 
to other business executives &t 
Christmas-time. 

4. Home calendars — consider- 
able variety in quality, but must 
be comparatively small. 

Approaching the “1949” selling 
period, calendar-makers see no 
substantial improvement in the 
paper situation, at least for the 
first or second quarter. From the 
standpoint of physical volume, 
there has been but little increase 
in the calendar trade during or 
since the war. Dollar-wise, the 
price increases are reflected in an 
increase in sales. 

The trend toward the use of 
color photography is expected to 
continue into “1949,” somewhat 
at the expense of sketches. Cau- 
tion against the use of nudes and 
semi-nudes is rising, particularly 
among advertisers who do busi- 
ness in Quebec, where some or- 
ganized opposition has been felt. 
Patriotic pictures, such as “Dun- 
kirk” and “Quebec Conference” 
are fading, while human interest 
pictures, such as children and 
animals, remain steadily popular. 


Industrial Bank Loans 


Show October Increase 


MONTREAL (Staff)—An increase 
of $584,116 in loans and investments 
during the month of October is in- 
dicated by the statement of the 
Industrial Development Bank as at 
Oct. 31. Cash on hand and deposits 
have decreased as have Dominion | 
Government securities and miscel-| 
laneous assets. Following are the) 
comparative statements for the | 
months: | 

Assets Sept. 30 Oct.31 | 
Cash on hand $ $ | 
and deposits | 
with other | 
banks 
Dominion Gov- 
ernment secur- 
ities 
Loans and in- 
vestments ., 11,529,995 12,114,111 | 
Guarantees an 
underwriting | 
agreements ... 
All other assets 


14,130,299 13,654, 836 | 


1,800,000 
258,977 


1,800,000 
| 
27,756,990 27,812, 533 | 
Liabilities 
| Capital paid up 25,000,000 25,000 00 
Reserve fund.. 439,561 439,561 | 
Contingent | 
liability under o 
guarantees and 
underwriting 
agreements ... 
All other 
liabilities ..... 


1,800,000 1,800,000 | 


517,429 572,972 
QTotal ........ 27,756,990 - 27,812,533 


‘ 
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1. Printing begins with paper, and most paper begins 
with ground wood pulp spread as a wet film on the fine 
copper alloy screen of the block-long Fourdrinier 
machine. This travelling screen is of fine bronze wire 


- bronze for strength, flexibility, resistance to wear 
and corrosion. 


3. Printing presses, too, require copper in electric 
motor and control equipment, brass and bronze in bush- 
ings, bearings and pneumatic feeder parts. And copper 
is used universally in the photoengravers’ plates from 
which illustrations are reproduced. 


Anaconda Copper and Copper Alloys serve 
industry in many ways; are essential ingredi- 
ents of countless products and developments 
which contribute to the convenience and 
comfort of the Canadian way of life. 


ANACONDA AMBRICAN Brass LIMITED 
Since 1922, headquarters in Canada for copper and brass 


Main Office and Plant: Montreal Office: 
New Toronto, Ontario 939 Domition Square Bldg. 


oe In bringing you the printed word... 
. NOTHING SERVES LIKE COPPER 


2. Brass, a readily workable copper alloy, is the material 
onwhichthetype founder carves the original typedesigns. 
Each letter is drawn. about five inches high and carved 
into a heavy brass plate. Reduced in size by pantograph, 
these smaller brass plates become the molds, or matrices, 
in which the type is cast. 


4, Multiple printing of millions of pages requires cop- 
per also. Wax impressions are made of each page. 
Copper is deposited electrolytically on the wax forming 
thin copper shells which are reinforced with type metal. 
Thus, duplicate plates are provided so that many copies 
may be printed at the same time. 


* * ® 


You have had but the briefest glimpse of the part copper 
and copper alloys play in producing @ printed page. 


‘These metals serve many other useful purposes because 


they combine corrosion resistance, workability, 
strength, and electrical and thermal conductivity. 


Smatonda Copper & Beads 


Around the corner from Gow 


MOTHER NATURE applied the cookie 
jar technique to oil. Most of it, she hid 
away, Out of easy reach. Yet, gasoline and 
oil are two of the most conveniently 
available commodities you buy. The ex- 
planation lies, of course, in the marvel- 
ously efficient distribution 
system of the petroleum 
industry, which comprises 
producers, refiners and 
marketers. Well over 90% 
of all gasoline and oil dis- 


FOR-MORE-THAN~ 45-YEARS-—THE 


tributed across Canada is carried by motor 
truck at some time or other, and many 
hundreds of Super Power Whites are 
engaged in this vital service. Correctly 
selected for the work they do, properly 
maintained and skillfully manned, they 
are precision tpols of transpor- 
tation. These three factors 
will increase the distribu- 
tion efficiency of any truck- 
using business, large or 
small. They are the basis of 


In addition to fuel for transportation, home 
and industrial beating, the petroleum industry 
is preparing to bring the convenience and 
cleanliness of liquified pétrolenm gas to homes 
located beyond city gas mains. This new service 
will offer better living in many thousands of 
Canadian homes. 


The Continuing Control System of Truck 
Management, which our White Repre- 
sentative will gladly explain in terms of 
your own transportation requirements. 


THE WHITE MOTOR COMPANY 


OF CANADA LIMITED 
Factory at Montreal 
Branches: Montreal © Toronte © Winnipeg 
Calgory © Vancouver 
Sales & Service Centres in principal cities 


~GREATEST NAME IN G@RUcKS 





